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£1 Os. 7.09d. per cent. the week before. The banks are 
not ready buyers of bills and have fixed their rates for 
Treasury bills of all maturities at 14 per cent. Early in 
the week there was some outside buying of Treasury bills 
at 1 and 1, per cent., but the harder tendency of money 
caused the outside discount rate for Treasuries to firm up 
later to 14 per cent. Three months’ bank bills are quoted at 
1,4,-} per cent., and standstills at 13-2 per cent. 
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Houses \ Notice i ; 2 # |1}(May 12,32) 
Market rate (‘‘ hot”’ 

Treasury bills) ...... 1 1 14 lt eee 
Market rate (3 months’ 

bank bills) oeeeeeece ly lex 1t- is 1 ts -} see 
Market rate (stand- 

still bills) ............ 14-2 | 14-2 | 13-2 | 13-2 

* * . * 


This week’s Bank return records a further increase of 
£8.0 millions in the note circulation. This makes the 
total increase since November 22nd £22 millions, whereas 
the increase for the same period last year was only £12 mil- 
lions. The two figures, however, are not comparable, for 
last year it was believed that in order to off-set the gold 
losses arising out of the American debt payment, special 
steps were taken by the clearing banks to limit the Christ- 
nas currency expansion. For example, they may have 
allowed their own currency reserves to run down. It 
would be unwise, therefore, to deduce from these figures 
any comparison between this year’s and last year’s Christ- 
mas trade. Public deposits have risen since last week by 
£5.5 millions, while the expansion in the note circulation 
has reduced the Reserve by £7.9 millions. Securities held 
in the banking department, however, are increased by 
£9.9 millions, so that bankers’ deposits are only reduced 
by £3.8 millions to £91.9 millions. Had it not been for 
this increase in the Bank’s securities, bankers’ deposits 
would have been down to £82 millions, and a sudden 
and unnecessary stringency might have arisen in the 
money market. 


* x * * 


There is some evidence that during the past three 
months there has been a definite change in the distribution 
of Treasury bills. On September 8th last the total number 
outstanding amounted to £994 millions, and allotments 
for the preceding thirteen weeks showed that £562 
millions of these had been issued by tender to outside 
applicants, including the banks and the money market, 
while £432 millions had presumably been issued to 
Government Departments. By December 8th, the 
Treasury bill issue had been reduced to £926 millions— 
that is, by £68 millions, but the thirteen weeks’ total of 
allotments had risen to £590 millions, or by £28 millions; 
so that ‘‘ inside ’’ allotments must have fallen by £96 
millions to £336 millions. These figures imply that, so 
far, it has proved possible to reduce the floating debt with- 
out reducing the market’s supply of bills. They also 
support the view that the bulk of last October’s Conver- 
sion loan issue was taken up by Government Depart- 
ments, for the issue amounted to £150 millions, of which 
about £100 millions was for cash. The cash proceeds of 
the issue went to the redemption of Treasury bills, so that 
apparently the net result is that Government Departments 
have replaced Treasury bills by Conversion Loan. 


+ » * * 


Carrying this analysis a step further, the returns of the 
clearing banks’ average holdings of bills show a reduction 
between September and November from £355 to £317 
millions; and the December average is likely to be lower 
still. It is thus a fair surmise that during the three 
months ended December 8th clearing bank holdings of 
Treasury bills fell by about £40 millions. Simultaneously, 
outside allotments increased by £28 millions, while in 
November the Exchange Equalisation Account was a 


heavy buyer of franes, and therefore a seller of Treasury 
bills. All this goes to show that non-clearing bank hold- 
ings of Treasury bills must have increased substantially 
during these three months. Foreign buying, facilitated 
by the premium on forward sterling, is an obvious ex- 
planation, but the rise in discount rates to one per cent. 
has at last made it profitable for bill-brokers to run their 
bills, and most houses must have lately added to their 
holdings. 


* * * * 


The foreign exchange market has been very quiet, 
and even this week’s solitary increase of 5 cents in the 
R.F.C.’s buying price for gold failed to cause a relapse 
of the dollar. Between December 14th and December 
2ist, the spot New York rate moved from $5.10 to 
$5.093, while three months’ dollars weakened from 6 to 
7 cents discount. Spot Paris was very steady at just 
under Frs. 84, but three months’ Paris weakened slightly 
from 30 to 36 centimes discount. A correspondent sends 
some details regarding unofficial exchange markets in 
South America. In Brazil, there are now three exchange 
markets—the official market, the ‘‘ grey’’ and the 
‘* black.”’ The grey market, which is active, has a 
definite degree of official recognition, and transactions 
take place at about 11 per cent. over the official rate. 
Legislation introduced at the end of October makes the 
black market strictly illegal, but nevertheless, after a 
short interval, operations were resumed. In the Argen- 
tine, there were few, but increasing, operations in the 
‘** bootleg ’’ market before its recognition on November 
29th. In the middle of November sterling cheques were 
quoted unofficially at about 312d. per gold peso, but the 
rate is now no more than 26d. The average tender rate in 
the official market is also steadily declining. In Chile, 
there is an official market and also a ‘* barter ’’ market, 
where exports may be set off against approved imports. 
In this market the rate improved between May and 
November from 160 to 126 pesos to the pound, but has 
since reacted to 138 pesos. There is little doubt that 
these unofficial rates represent the real value of the 
various South American currencies. 


+ * * * 


New York money rates show little change. The official 
call rate remains at 1 per cent., but outside money has 
eased from 3-{ to 4-3 per cent. Prime commercial paper 
remains at 1}-3 per cent. and bankers’ acceptances at 
3-2 per cent. for 90-day bills and 1-% per cent. for six 
months’ bills. Brokers’ loans have risen by $21 millions 
to $758 millions on December 13th. Treasury purchases 
of Government securities were $16.6 millions for the week 
ended December 16th, but $10.0 millions of this was for 
the sinking fund. Bankers’ acceptances increased during 
November from $737 millions to $758 millions. The 
R.F.C.’s buying price for gold was raised on December 
18th from $34.01 to $34.06 per ounce, this being the first 
change since December Ist. KR.F.C. purchases of domes- 
tically produced gold to date amount to 469,000 ounces, of 
a value of $15.7 millions. The average price paid was 
$33.43 per ounce. 


* * * * 


The tone of the London Stock Exchange was unusually 
firin for a pre-holiday week. Though the volume of busi- 
ness showed only a moderate increase, prices advanced 
perceptibly. British Government stocks, particularly 
Funding Loan, were strong, partly on foreign buying. 
German Government bonds improved on bear covering, 
though business in the municipal issues was largely 
nominal after the announcement of the new transfer regu- 
lations. Home railway stocks were purchased on a good 
week's traffic figures. Industrial shares were helped by 
favourable trade reports. Rubber shares were neglected, 
but tea and oil shares were firm, and Kaffir prices hard- 
ened on a restricted turnover. Wall Street was reac- 
tionary, speculative operators being discouraged by 
uncertainty regarding the Administration’s future plans, 
and fears of a widespread investigation into the activity 
of pools. Paris and Berlin were quiet with a slightly 
downward tendency. 
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Ir the traditional celebrations associated with the Christ- 
mas feast had ever fallen into disuse we should certainly 
have had to revive them; for the break in the routine of 
life, the throwing off of the responsibilities of workaday 
toil and the renewal of the spirit of youth are a necessity 
to a tense and weary world. From days long before those 
of its titular Founder this outbreak of festive merry- 
making has descended upon all Western peoples at the 
end of the year, when King Saturn of the Golden Age was 
féted; when, in ancient Rome, the slaves assumed an 
evanescent dominion ; and when, in the still pagan Middle 
Ages, the brief reins of government were given over to 
the Lord of Misrule, the Abbott of Unreason, and the 
Bishop of Fools. In the modern world at Christmas— 
whose date coincides with another anniversary—indul- 
gence is tempered by Goodwill, for we have enthroned the 
Fairy Godmother side by side with the spirit of Frivolity. 
Let us then to-day, with our fires, our trees, our games 
and our mistletoe throw ourselves heartily into the cele- 
bration of the Feast. 

But this is not all that Christmas means to us. In the 
quickening tempo of the modern world Christmas is a 
time when the mind can withdraw a little and when we 
have time to think. While this is always for our good, 
it is this year a process which may well leave us with a 
perplexed ‘if not an uneasy mind. We see about us a world 
that is dangerously sick, an economic system in disin- 
tegration, war in preparation and rumours of wars, treaties 
and covenants broken, poverty and hunger rife in many 
lands, the governed rebellious, the governors confounded, 
plenty a curse and scarcity invoked, contracts a byword, 
human labour at a discount, and the wit of man appar- 
ently powerless to affect it all. 
systern which supports even those who are lucky enough 
to be still at work, seem to be crumbling beneath the 
shattering blows delivered now against currency and credit, 
now agi inst the principle of the division of labour, and 
now against all forms of international exchange. This leads 
many to ‘‘ cry havoc,’’ and in despair to invoke political 
and economic expedients whose dubiety is only exceeded 
by their ineffectiveness. 

To those who are in danger of spoiling their Christmas 
by such Cassandra-like reflections, we would recommend 
as antidote a brief backward glance into history. Only 
at rare intervals has the world been free from the shadow 
of impending disaster. If the clouds have often passed 
harmlessly overhead, the darkness has sometimes fallen 
and has set back the march of progress for centuries. 
But in historical times the physical and mental vigour 
of mankind has triumphed even on these occasions and 
the apparent end of civilisation has been succeeded by 
rebirth. At the beginning of our era, for example, the 
apostles were convinced that the Roman world’s cup of 
evil was brimming over, and that the consuming fire 
from above would come in the lifetime of most oi them. 
For several hundred years these fears were belied; but 
in the end chaos lighted upon Europe, and for almost a 
thousand years after the fall of the Roman Empire 
history was mere anarchy punctuated by the tramplings 
of hireling armies—and by tales of famine, pestilence and 
sudden death. Yet at the end of that millennium of 
winter there came the Renascence and the springtime of 
our Western culture. 

It would be hard to describe precisely what force it was 
which then began to move the peoples of the West along 
the road to the achievements of to-day; but of that period 
it may be said not only that it evoked the best from the 
individual, whether as artist, scientist, man of letters or 
of action, but also that it led to the appreciation of indi- 
vidual effort for the common good. In effect, humanism 

and individualism were linked together. And as the size 
of the group of which the individual felt himself a part 
was enlarged, so the scope of man’s achievement expanded 
and his knowledge increased. 
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CASSANDRA’ CHRISTMAS? 


Other lessons from the past will suggest themselves as 
we reflect how our forefathers have from time to time 
broken through the thicket of physical difficulty, the 
prison of ignorance or the inertia of lethargy and despair ; 
and this mental exercise will serve to give us a better sense 
of perspective with which to review the problems of our 
own dramatic times. 

Where are we to place the world of 1933? Are the 
nations of the world—or some of them—in a period of 
decline like the Roman Empire of the early centuries, or 
are we on the threshold of a new era? And in either case 
will the period of change—in times when, in the physical 
a 1, a revolution may occur almost overnight—be long 

r short? At first sight a tempting analogy may suggest 

itself between the present day and the epoch in both 
Greek and Roman history when democracy seemed to have 
spent its constructive force and had given place to the age 
or tyrants or of empire. Yesterday, it seemed that the 
democracies of the world had found a w: 1y of harmonising 
the possibility of self- -expression and of liberty for the indi- 
vidual with the welfare and extremely rapid progress of 
the whole nation. To-day, we find the masses of the 
people in many lands willingly agreeing to surrender not 
merely the direction of national affairs, but the control of 
individual life into the hands of a Dictator who may even 
order the humble citizen what he may eat and where- 
withal he may be clothed. 

Does this mean that in spite of the spread of knowledge 
and the conquest of time and distance, the mass of the 
people are unfit to cope with the structure of the modern 
world and that the nations have got the Governments they 
deserve? Does it mean that for the time being the 
machinery of economic and political life is so badly out of 
control that only a drastic emergency regime can cope 
with it? Does it mean that the long effort to achieve 
self-government has left the nations spiritu: uly exhausted 
and thei ‘ir citizens content to be merged in the totalitarian 
state so long as they can enjoy a comfortable standard of 
existence? And if so, does it mean that we have to face 
in the years to come the grave dangers of collapse through 
the human mistakes of the dictators, or of international 
collision and chaos owing to their vaunting ambitions? 





Here are conundrums—rather beyond the Christmas- 
party standard—which it is far easier to ask than to 
answer, But from the confusion, two things at least can 
be said with confidence. One is that in the new move- 
ments that are going on around us there is clear evidence 
of vigour and of response to the call for action—not 
me ely among the few who have seized the opportunity 
for le -adership, but among large numbers of the people 
— particularly of the younger generation — in many 
countries of the world. This is so much to the good, even 
if the direction which this activity is taking be for the 
moment misguided. The second is that even in 
countries where the idea of the totalitarian state is 
dominant and where the evil results of tyranny and lack 
of liberty are most apparent, other-regarding motives and 
idealism are to be found in very great measure, and men 
and women are asking for nothing better than an oppor- 
tunity for service. 

Though these impulses may fo- the moment be directed 
into false channels, and though much of the present 
activity may have results which may have to be undone 
with pain and trouble, these symptoms are at least an 
assurance that it is not lethargy or stagnation which lies 
ahead. If only energy and the impulse to serve can be 
guided by wisdom, there is no reason to fear that the 
world will move down one of history’s backward slopes. 


As, therefore, we give ourselves up to the spirit of the 
festive season let us take comfort from the assurance that 
the world is on the march; and that, though for the 
moment it may be floundering among the ravines, it is 
heading for the heights. 
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AMERICA THIS FALL. 
(BY OUR SPECIAL CORRESPONDENT.) 


Tu present writer has just returned after three months of 
travelling round the eastern half of the United States. 
His beat would seem all ‘‘ east ’’ to an Oregonian or a 
Californian, or even to a man from Idaho or Arizona, 
since the traveller penetrated no further north-west than 
Minneapolis and no further south-west than North-Central 
Texas. But this region, though its dimensions look 
modest on a map of the whole Union, contains the major 
part of the total population and wealth of the United 


States. It is also a region of immense “* sectional ”’ 
variety. New England and the Old South, Texas and 


New York State, Pennsylvania and the Middle West: 
these great sections of the United States differ from one 
another in tradition and culture and interest and outlook 
almost as much as the different countries of Europe. 

In America, as in Europe, the permanent local differ- 
ences which may be latent in happy times are brought to 
the surface by the strain of a crisis which is both severe 
and prolonged. And to the European traveller in America 
these differences are very manifest to-day. While New 
England, for example, is rather more cheerful than she 
was a year ago, because N.R.A. promises to equalise the 
conditions of labour in the old mills of Massachusetts and 
the new mills of North Carolina, the North Carolina 
manufacturers, for their part, are keeping up an appear- 
ance of sang-froid which may be nothing more than a 
well-kept poker face or, again, may reflect a genuine con- 
fidence in their own ability to compete with Massachusetts 
now on equal terms. As for Atlanta, Ga., she is still 
showing General Sherman that she is going to be a boom 
city in spite of his having burned her to the ground. The 
crisis to which Atlanta is gallantly and successfully re- 
acting in 1983 is not the crisis of the nineteen-thirties, but 
that of the eighteen-sixties. Texas, too, is buoyant, 
though the price of turkey meat is down to ten cents a 
pound and though one drives, in the Texan countryside, 
past field after field of cotton where the farmer has not 
found it worth while to pick the present year’s crop and 
has not yet mustered up the energy to plough the un- 
harvested bushes into the soil—perhaps because he has 
not yet any idea of what crop he will try to raise next 
year instead. In St. Louis—and no doubt a fortiori in 
Chicago and a fortissimo in New York—one finds everyone 
who is interested in real estate now plunged in a gloom 
which is just as deep as their buildings are high. Many 
of the newest and highest high buildings in America were 
built, during the boom, by mortgaging each storey in turn 
to raise funds for building the next. Moreover, under 
American law, house property does not cease to be subject 
to taxation when it is untenanted and unfurnished and 
unremunerative. In Minnesota, as well, people seemed 
to be in low spirits. In fact, the local variations of senti- 
ment in the United States, in facing the crisis, are as 
wide as the local variations in everything else. At the 
same time, a peripatetic visit does not leave an impres- 
sion of sheer chaotic diversity on the foreign visitor’s 
mind. Underlying the local differences, certain general 
features can be discerned. 

Perhaps the most interesting and significant feature is 
the change in the objects of popular hero-worship. Till the 
other day the average American boy’s hero and ensample, 
it is perhaps not unfair to say, was the self-made man 
who had got rich quick—and above all, in the days of the 
boom, the manipulator of money who had made his pile 
by speculating in stocks. Among these heroes the finan- 
ciers and bankers were the presiding deities. But, for the 
moment at least, these idols have crumbled to the dust 
in the vast majority of American minds. To be a banker 
in the United States to-day is about as unpleasant as it 
is to be a Jew in Germany or an Outcaste in India. ‘‘ Have 
you found a job, Dwight old man?’ ‘‘ Yes, I have, 
Wilbur old man. I have become the president of a bank. 
But please, please don’t tell my poor old mother. It 
would break her heart. She still supposes that I am play- 
ing the piano in a disorderly house.’’ And this story, said 
an American professor to the present writer, after pre- 
paratory apologies for its unseemliness, will tell you what 
we think of bankers in this country nowadays. 
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I was able to verify my friend’s view for myself, since 
I happened to be travelling in the Middle West and the 
Old South during the days when Al Smith (himself a bank 
chairman to-day) was publicly expressing his poor 
opinion of a ‘* boloney ’’ dollar, when Father Coughlin 
was belabouring Mr Smith, when higher dignitaries of the 
Church were counter-reproving the Reverend Father, 
when Professor Sprague was handing in his resignation 
and when some of the leading lights of Wall Street were 
opening a drum-fire bombardment against the President’s 
financial policy. This bombardment was echoed so reso- 
nantly in the metropolitan press that, in his innocence, 
the present writer imagined that Mr Roosevelt must be 
reeling under the blow and that the next day or two would 
see some radical change of front at Washington. In these 
circumstances it was instructive to observe the effect of 
this metropolitan press campaign upon provincial public 
opinion. ‘‘ So they are squealing, are they? Well, we 
can’t judge this financial business on its merits. It is 
too technical for us, and that is why the bankers manage 
to fool us and fleece us all the time. But now we know! 
The President’s policy doesn’t please Wall Street. They 
have made that plain themselves. So now we know for 
certain that this is the policy for us.’’ In the present 
writer’s judgment the political effect of the Wall Street 
criticism of the President’s policy has been, in fact, to 
strengthen the President's position enormously through- 
out the country. 


This is because the American people have fixed upon 
their scapegoat and are thirsting for his blood. They do 
not seem to have reflected that, if they themselves, en 
masse, had not been so feverishly eager to speculate 
during the boom time, the men on Wall Street would not 
have had such golden opportunities for committing the 
enormities which are now popularly debited to their 
account. In the public mind under the stress of the 
crisis, the banker has been cast for the rdle of villain of 
the piece—not unlike the pillorying of the Germans during 
the peace conference. The banker is the official villain; 
and the public’s attitude towards questions of high 
financial policy is largely governed to-day by a vindictive- 
ness which springs from the events of yesterday and the 
day before. This spirit of revenge is no doubt very 
human ; but it tends to blind people to future consequences 
of present acts in a way which, to a foreign observer, 
seems amazing and alarming. 


For instance, your income tax-paying Englishman is 
amazed to find that, in most American minds, which look 
with favour to-day upon enormous Federal loans for 
public works, there is no notion that these loans will have 
to be met one day out of taxation. When you prophesy 
to the American public works enthusiasts that they will 
live to see the American income tax stand, like the British 
income tax to-day, at 25 per cent., the shaft glances pain- 
lessly off their hides. To their American minds an income 
tax at five shillings in the pound is still just one of the 
plagues of picturesque and distressful Europe, and not 
a thing that could happen in real life to real people of 
flesh and blood in the land of hope and glory. So they 
are all for these public works to be financed by Federal 
borrowing; and if they are Kentuckians it is the Yankee 
who will pay, and if they are Towans it is the Californian. 


Then, again, they have little conception that if the 
N.R.A., with the new industrial codes, is to become a 
permanent institution in American life, this will need a 
trained and experienced and strongly manned civil ser- 
vies to administer it. ‘‘ Oh, the business men _ will 
administer the codes themselves,’’ is the usual response 
of people who, almost in the same breath, are denouncing 
the financial capitalists. They do not understand that, 
in proposing to hand over the codes to the business men, 
they are placing their own necks in the yoke of an incom- 
parably more oppressive industrialist domination. 


Another thing which seems to escape the attention of 
many Americans—though there are some people on Wall 
Street who are maliciously pointing it out—is that the 
N.R.A. ultimately tends to favour Big Business against 
the small fry, because the small business is apt to be 
broken by the additional charge which is placed upon all 
business by the shortening of hours and the enlargement 
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of the labour force, whereas the big business can still 
adjust itself to making a profit under the new conditions. 

Is N.R.A., in combination with the devaluing of the 
dollar, simply going to put down the mighty banker from 
his seat in order to exalt the mighty industrialist and 
merchant in his place? That is not what the great 
American public wants, and not what it believes to be 
happening. But, then, who can say what strange and 
unintended consequences this American voyage of social 
discovery may bring about? 





THE GOLD CLAUSE DECISION. 


THe House of Lords last week made financial history when 
it reversed the judgment of the two lower courts in the 
‘““ gold clause ’’ case of Feist v. Société Intercommunale 
Belge d’Electricité. For the judgment of Mr. Justice 
Farwell, which had been upheld by the Court of Appeal, 
had already been quoted in the United States as a pre- 
cedent and the ‘‘ English practice ’’ had been used by the 
German Government as a justification for repudiating the 
gold clause in the Young Loan agreement. 

The cause célébre which has now finally been deter- 
mined arose out of the construction of a bond issued in 
September, 1928, by the Société Intercommunale Belge 
d’Electricité. The bonds in question had originally been 
intended for the New York market, and in accordance 
with the usual American practice the bond agreement 
contained a gold clause. At the last moment the condi- 
tion of the New York market was found to be unfavour- 
able, and the issue was transferred to London, the gold 
clause still being retained in a somewhat peculiar form. 
Thus the bonds were payable both as to principal and 
interest ‘‘ in sterling in gold coin of the United Kingdom 
of or equal to the standard of weight and fineness existing 
on the first day of September, 1928,’’ and the half-yearly 
interest coupons were actually inscribed with the same 
phrase :—‘‘ For £2 15s. in sterling in gold coin of the 
Onited Kingdom, ete.’’ When Great Britain went off the 
gold standard a bondholder, a certain Mr. Feist, applied 
to the High Court for a declaration that he was entitled 
to be paid in gold, i.e., ‘‘ such a sum in sterling as 
would be sufficient to purchase in the market on the day 
of payment gold of not less weight and fineness than that 
contained in the gold coin of the United Kingdom, which 
would have sufficed to discharge such payment if falling 
due on September 1, 1928." The company claimed that 
it was fulfilling its obligation by paying in sterling, i.e., 
in paper pounds, and its claim was upheld by the judg- 
ment of Mr Justice Farwell and also by a judgment of 
the Court of Appeal. Both the lower courts took the 
view that the gold clause was intended to be interpreted 
literally as merely defining the mode of payment, that is, 
as specifying payment in one particular form of tender 
—a claim which could not be allowed. In delivering the 


¥ 


unanimous judgment reversing these two decisions, Lord 
Russell of Killowen took a wider and more equitable view 
of the intention of the gold clause. After explaining the 
provisions of the Gold Standard Act, 1925, and of the 
Currency and Bank Notes Act, 1928, His Lordship 
remarked :— 

These being the circumstances and conditions of the time, it is 
not I think improper or hazardous to make two surmises 

(1) That the gold clause was inserted in Clauses 1 and 2 of 
the bond in contemplation of the contingency of this country 
going (as it did in 1931) off the gold standard at some future 
date; and 

(2) That neither party to the bond can have contemplated pay- 

ment under the bond being actually made in gold coins... . 

1 therefore ask myself this question. If the words of the gold 
clause cannot have been used by the parties in the sense which they 
literally bear, ought I to ignore them altogether and attribute no 
meaning to them, or ought I, if I can discover it from the document, 
attribute some other meaning to them? Clearly the latter course 
should be adopted if possib le. 

In my opinion the purpose can be discerned from clause 4, in 
which the reference to gold coin of the United Kingdom is clearly 
not a reference to the mode of payment but to the measure of the 
company’s obligation 

In just the same way I think that in clauses 1 and 2 of the bond 
the parties are referring to gold coin of the United Kingdom of a 
specific standard of weight and fineness, not as being the mode in 
which the company’s indebtedness is to be discharged, but as being 
the means by which the amount, of that indebtedness is to be mea- 
sured and ascertained. I would construe clause 1 not as meaning 
that £100 is to be paid in a certain way, but as meaning that the 
obligation is to pay a sum which would represent the equivalent of 
£100 if paid in a particular way; in other words, | would construe 
the clause as though it ran thus (omitting immaterial words) :— 

‘pay ... in sterling a sum equal to the value of £100 if paid 
in gold coin of the United Kingdom of or equal to the standard 
of weight and fineness existing on the Ist day of September, 

1928.’ I would similarly construe clause 2. 


I am conscious, my Lords, that this construction strains the words 
of the document, and that it fits awkwardly with some of its pro- 
visions. . But I prefer this to the only other alternatives, viz. 

attributing no meaning at all to the gold clause, or attributing to 
it a meaning which from other parts of the document and the 
surrounding ‘circumstances the parties cannot have intended it to 
bear. 

There can be no doubt whatever that this judgment will 
come as an immense relief to most thoughtful people, in 
a world which has been far too prone of recent years to 
make light of its contractual obligations. For it seems 
unreasonable that the law should lend itself to defeat 
what is plainly the real intention of the parties to the 
gold clause contract, namely, to avoid the consequences 
of currency depreciation which has so often been resorted 
to by Governments during the course of history. The 
wider question of the hardship to the debtor is an entirely 
different consideration and searcely relevant to the point 
at issue, which is to establish and to uphold the intention 
of a contract into which both parties have entered with 
their eyes open. 

To uphold the gold clause in the law of one country, 
however, is a very different thing from re-establishing it as 
a useful guarantee of the security of international capital 
against currency depreciation. It is, unfortunately, too 
much to hope that the American and German authorities 
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who quoted the decisions of the English lower courts in 
defence of their actions will now reverse their decisions, 
or even that the British Treasury will revise the terms of 
the conversion offer made to the holders of United King- 
dom 5} per cent. Dollar Bonds, which was based upon 
American legislation retrospectively rendering the gold 
clause ineffectual. The mischief was done while Mr Feist’s 
appeal was pending, and there is little prospect of its being 
undone now. Nevertheless, it must be clear that there 
is little hope of the restoration of a free flow of international 
capital until investors are confident that their capital and 
income will not be subject to arbitrary and unilateral re- 
duction by the device of currency depreciation. The 
popular revulsion against any re-establishment of the re- 
strictive bonds of the pre-depression gold standard will 
doubtless prevent any reversal of this year’s decisions, at 
least in America. But it is not impossible that countries 
might make an exception in favour of a special class of 
clearly-defined international loans contracted in a unit 
of account, say ounces of gold, unconnected with any 
national currency, and that the courts of all countries 
would be prepared to enforce such contracts. A nation 
has the right, if it wishes, to override the claims of its 
domestic creditors on its domestic debtors. It is surely 
not beyond the wit of lawyers to devise some means by 
which international capital can nevertheless be protected 
from default whenever the domestic debt structure is in 
need of readjustment. 


LLL LLL LLL 





THE RESPONSIBILITY OF DIRECTORS. 
(BY A LEGAL CORRESPONDENT.) 


Wuen profits are rising and the prices of securities 
soaring nobody inquires into the methods by which these 
pleasant circumstances are created. It is sufficient that 
opportunities to make a fortune have apparently been 
brought within the reach of all—or at least within the 
reach of those who can save or borrow such sums. as are 
necessary to take advantage of them. But in the 
succeeding period of depression, when the ground is 
strewn with the debris of the enterprises which those 
brave days have summoned into existence, there arises 
from the wreckage a melancholy but insistent demand 
for the correction of abuses. This demand not un- 
naturally usually takes the form of an agitation for the 
reform of company law. But those who have had experi- 
ence of the difficulties of any attempt to visit his short- 
comings upon a delinquent director are likely to ask 
whether the chief need for reform is in the law itself or in 
the methods which are in practice available for the 
enforcement of the existing safeguards. 

The law still differentiates between the consciously 
fraudulent director and his merely incompetent colleague. 
In the public mind little distinction is drawn between 
them. The ‘ guinea pig’’ who is willing to lend his 
name, embellished with all the honours which have been 
bestowed upon him in some totally different walk of life, 
is commonly thought to be as answerable for the mis- 
fortunes which descend upon investors as the dishonest 
director or promoter who takes advantage of the oppor- 
tunities for window-dressing presented to him by the com- 
placency or cupidity of his colleagues. The law, however, 
does not admit this sweeping condemnation. In the 
matter of responsibility for a prospectus it draws a dis- 
tinction between different classes of directors according to 
their belief (or otherwise) in the truth of the matters 
stated in the prospectus. Even this is a concession to 
the investor, for at one time the law required him to 
prove that the statements contained in the prospectus 
were fraudulently made. In practice this meant that in 
the majority of cases it was impossible to bring an action 
with any prospect of success. Now, by Section 37 of the 
Companies Act, 1929, which reproduces the Directors’ 
Liability Act, 1890, those responsible for issuing a pros- 
pectus are prima facie answerable for the truth of any 
statement contained therein. They can, however, escape 
this responsibility by proving that they, had reasonable 
grounds for believing that such statements were true; or, 


if made on the authority of an expert, that they were in 
fact made on such authority and fairly represented his 
opinion, 

These qualifications are of first-class importance. At 
first sight they appear reasonable, but in practice they 
present an obstacle which often proves to be insuper- 
able. The most complacent director will hardly lend his 
name to a prospectus unless he has some reasonable 
ground for believing that the statements contained in it 
true. And the hardest-boiled company promoter 
cannot have secured the concurrence of his colleagues 
without presenting to them a story which, at least, 
appears plausible. Of these matters the investor can 
know nothing. Furthermore, the sort of company which 
attracts a ‘‘ guinea-pig ’’ board is frequently formed to 
exploit a new invention, and in such cases the reports of 
experts play an important role. The character and 
qualifications of such experts are usually best known to 
the company promoter; but their reports and statements 
offer a wide loophole of escape to non-technical directors. 

These two exceptions really negative the notion of 
Cabinet responsibility on a board of directors. The public 
thinks that, when a director consents to serve on a board 
he guarantees to that extent the bona fides of his col- 
leagues. It is almost always for this purpose that a direc- 
tor with a distinguished name is put on the board. But 
the law takes a different view. During the slump there 
were actually directors who complained that they had 
been prejudiced by being joined in the same writ as the 
chairman of their company. Until joint and collective re- 
sponsibility of the board is established it is not easy 
to see how the evil of the ‘‘ guinea pig ’’ director can be 
eliminated. If the acceptance of directorships by persons 
whose presence is only desired for the purpose of lending 
respectability to other members of the board were thereby 
discouraged, it would to that extent mark a substantial 
advance. 


are 


How far directors can be made collectively responsible 
for their company’s accounts is a difficult question. They 
are criminally liable for fraudulent falsification of the 
accounts, and they are also civilly liable for negligence. 
In the City Equitable Fire Insurance Company case some 
of the directors were held to have been negligent in not 
properly considering or checking the balance sheets or 
ascertaining how the funds of the company were invested, 
and in leaving the control of the company almost entirely 
in the hands of one director. Obviously responsibility for 
the accounts cannot be pressed too far. A director must 
rely upon the company’s officers, and upon his colleagues 
who give special attention to that side of the company’s 
activities. But the form in which the accounts are pre- 
sented, the manner in which items specified in general 
terms are treated, the methods by which the company 
handles its reserve funds and, in the case of holding com- 
panies, the trading profits or losses of subsidaries, are all 
matters in which there may well be scope for some exten- 
sion of the joint responsibility of the directors. 


The question may next be asked whether any measure 
of responsibility can be made to rest upon directors in 
respect of the chairman’s speech at the annual meeting. 
This speech is usually regarded as lying outside company 
law. Yet the investing public is inclined to attach 
greater importance to the chairman’s observations than 
to the accounts. Recent history has shown that a chair- 
man’s speech can be an instrument of deception. At 
least one important company now circulates the chair- 
man’s speech with the annual report, thus putting its 
shareholders in possession of this important information 
before they are asked to exercise their proxies. If this 
useful practice were made obligatory the chairman's 
statement would almost be merged in the report, and the 
possibility of investing it with a greater measure of legal 
responsibility is at least worth consideration. But, 
clearly, a chairman’s speech, which is expected not only 
to dwell on past benefits but to hold out the promise of 
blessings to come, cannot be made to carry the same 
measure of responsibility as a mere statement of facts 
and figures. 

Lawyers are apt to be sceptical as to the efficacy of 
the merely mechanical means of ensuring that right is 
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done, and consequently they may overstress the impor- 
tance of bringing home to those who undertake com- 
pany direction their personal responsibility for the com- 
pany’s affairs. English law has never been paternal in 
its methods. This is commonly attributed to a healthy 
respect for individual liberty, which in company matters 
looks very like saying that every man has the right to 
swindle the public in his own way. But more probably it 
springs from a lack of conviction in the efficacy of the 
sort of method which has produced the “‘ blue sky ”’ 
legislation in the United States. The history of company 
law reform, like that of all law reform, has largely been 
one of increasingly stringent safeguards, matched by in- 
creasingly successful methods of evasion. No net can be 
so fine that some fish will not find a way through; and 
once you are on the right side of the law the more strin- 
gent its provisions the more effective its ‘‘ whitewashing "’ 
effect will be. There is nothing like having the law on 
your side. 

But if, in the long run, to increase the personal respon- 
sibility of directors is the best. way to improve conditions, 
it follows that effective means of bringing home this re- 
sponsibility must be assured. How, far does the law as it 
stands at present provide such means? Cases where the 
acts or misfeasances of directors bring them within the 
criminal law are fortunately not numerous, and in any 
case such proceedings are cold comfort for those who have 
suffered loss. When a company is in liquidation the liqui- 
dator may institute civil proceedings for misfeasance; and 
upon the requisition of a prescribed number of share- 
holders the Board of Trade may at any time order an 
investigation. But although the liability for costs of those 
asking for the investigation, which was formerly a deter- 
rent in making such applications, has now been substan- 
tially modified by the Companies Act, 1929, such 
investigations are infrequent. There remains a civil action 
by shareholders, which almost invariably is confined to 
prospectus mis-statements. Such actions are open only 
to those who subscribed on the faith of the prospectus and 
are not frequent—owing partly to the uncertain prospects 
of success, in view of the principles of the Director’s 
Liability Act, and partly to the fact that the damages, 
being necessarily limited to the loss on the shares sub- 
scribed, are usually out of all proportion to the costs which 
the plaintiff runs the risk of incurring. These facts sug- 
gest that some new means must be found of effectively 
bringing their responsibility home to directors. The 
recently formed Shareholders’ Protection Association is a 
step in the right direction. But voluntary effort has cer- 
tain obvious drawbacks, and leaves unanswered the main 
question how any increased measure of responsibility is to 
be made effective. The present powers and functions of 
the Registrar of Joint Stock Companies might be bene- 
ficially enlarged in certain directions, but it seems 
doubtful whether increased control by officials can pro- 
duce the desired result. Some semi-official ad hoe body, 
on the lines of the Council of Foreign Bondholders, in 
which the co-operation of the Stock Exchange Committee 
and of the Law Society could be secured, might usefully 
be created, which would not only hold a watching brief 
for all investors, but which could also proceed to take legal 
action in its own name. 





‘‘* HARD FIBRES.”’ 
Hemp and seafaring have always been indissolubly linked, 
for both the canvas and the tackle of the world’s earliest 
carriers by sea were of hemp. But hempen twine and 
tackle wears and ‘“‘ gives’’ if used for thin twines or for 
ordinary commercial purposes; and the continuous search 
for substitutes in time defeats the staunchest monopoly. 
And so a new category of cheaper ‘‘ hard fibres ’’ was 
discovered, whose development quickly ousted hemp from 
various uses. 

Manila hemp, which is produced in substantial quan- 
tities, does not seriously compete with sisal, for it is used 
almost exclusively in the manufacture of ship cables and 


ropes, whereas sisal is used chiefly in the production of 
binder twine; but the range of its uses has recently 
expanded considerably. 

Sisal is not the least important of a variety of hard 
fibres which have been used increasingly in favour of 
true hemp owing to their lower cost. It originated in the 
peninsula of Yucatan, and was already employed by the 
ancient Mayas in manifold ways, ¢e.g., in the manufac- 
ture of cloth, and in the form of wallpaper as a protection 
against mosquitoes and other poisonous insects. Mexican 
sisal was first transported abroad in 1836, when Mr 
Perrine introduced suckers into Florida. At the end of 
last century the plant was established in East Africa 
and the Dutch East Indies, where production has since 
reached substantial proportions. The following table, 
compiled by Messrs Wigglesworth and Company, Ltd., 
shows the development of the production of sisal and 
other hard fibres in the principal countries :— 


Estimated Production of Hard Fibres. 

















(In tons.) 
Philippi Dutel | 

. *hilippines, Jutch ee ‘ Total 
Period. | Manila and — Indies. mee aoe. (incl. other 
Maguly cual. Sisal. oma. countries). 

' 

a 191,000 127,000 Not available 52,000 436,000 

1929....... 211/250 101/000 ~ 70,000 455,000 

1930....... 173,450 104,000 65,000 76,000 436,000 

Biickacsss 142,700 70,000 76,000 83,000 382,000 

Becresk 116,900 88,000 80,000 91,000 386,000 

Sisal, like other raw materials, has experienced 


a sharp fall in price since 1929, despite a substantial 
decrease in production. But the effects of this fall have 
not been uniform. The impact of the crisis has been 
much less pronounced in Yucatan than in East Africa 
and the Dutch East Indies, for the following reasons. 
Yucatan is a dry, flat, riverless, scrub-covered region— 
a gigantic limestone plain—covered at intervals with 
oases of thin layers of vegetable soil and surrounded on 
three sides by the Caribbean. Owing to its geological 
and climatic conditions as well as its facilities for trans- 
port, Yucatan is well suited to the production of sisal; 
and with the annexation of the territory of Quintana- 
Roo, which forms its hinterland, Yucatan will be able 
substantially to increase its production of sisal in the 
near future, for the geological and climatic conditions of 
Quintana-Roo are similar to those of Yucatan itself. 
Other sisal-producing countries have no such “‘ reserve."’ 
The life of the Yucatan sisal plant is from 25-30 years 
and the plants may be cut for approximately 20-24 years. 
Although the annual yield of the plant in Yucatan is 
somewhat lower than elsewhere, the cost of replanting 
sisal in Java and East Africa is greater, owing to the 
shorter life of the plant. 

Again, the success of the Yucatan sisal industry is 
ascribed in a large measure to the co-operative system 
introduced in 1925. In that year a co-operative society, 
Los Henequeneros de Yucatan, came into existence. 
The Society includes all sisal planters, big and small, 
of the peninsula, and controls 800 of the large estates 
which possess their own machinery and plant for the 
preparation of sisal, and 1,300 small estates and indivi- 
dual farms owned by parcelarios, whose sisal output: is 
treated in the factories of the larger estates. The Society 
sells directly to consumers all over the world without 
having recourse to the services of merchants and other 
middlemen who handle the output of East Africa and the 
Dutch East Indies. 


Moreover, Yucatan has not been content to export 
sisal in its crude form. During the last two years twenty 
large sisal manufacturing plants were started. These 
factories employ altogether from 4,000 to 4,500 labourers. 
One of these concerns is said to work three shifts per 
day and to produce daily from 50-60 tons of twine and 
from 8,000-12,000 gunny sacks. While about two-thirds 
of the exports of fibre are sold to the United States, the 
twine manufactures of Yucatan are exported to a very 
large number of countries. On the other hand, the out- 
put of ropes and, gunny sacks is mostly consumed in 
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Yucatan itself. The demand for the latter has been 
increasing rapidly. For example, of 50,000 tons of sugar 
shipped from Mexico to the United Kingdom during the 
past year probably about 80 per cent. was sent in gunny 
sacks manufactured in Yucatan. Last year the Yucatan 
factories consumed 16,000 tons of sisal, and this year 
they may consume as much as 30,000 tons. The work in 
these factories is in the hands of native labourers, 
mechanics and engineers whose initiative and skill are of 
a high order. A lad of eighteen, for example, is able to 
produce 3,000 yards of sack-rim with the aid of a sack- 
sewing machine in eight hours. 


Ini view of the efforts made by the Yucatanus to im- 
prove their sisal industry, the Mexican Government has 
virtually wiped out the tax on both raw and manufac- 
tured sisal, and whatever taxes are collected are returned 
to the State of Yucatan in order to further its—apparently 
lusty—infant industry. Apart from progress in the manu- 
facture of sisal products Yucatan has spared no effort to 
reduce the cost of production of the raw material. 
According to the latest estimates, the cost of production 
has in some cases been reduced to 10 Mexican cents per 
kilo., which is equivalent to about £7 to £7 10s. per ton 
f.o.b. Progreso. Every plantation has its own school for 
the children of its workmen, who in addition enjoy free 
medical attendance, live in neat little houses on each 
estate, and produce a large proportion of their food 
requirements. The wages of labourers vary from 1} 
Mexican dollars to 24 Mexican dollars for a 5-6 hour 
day. 


On the other hand, the incidence of the depression in 
the Dutch East Indies and in East Africa has been more 
severe, partly owing to the concentration and greater 
capitalisation of the industry in these two countries. 
Moreover, the low level of prices has rendered the pro- 
duction of sisal unremunerative in East Africa and the 
Dutch East Indies. At a conference held by sisal growers 
two years ago in London the Mexican delegates 
attempted, in vain, to extend their co-operative system 
to other countries. Nevertheless, there is no reason why 
sisal production in East Africa should not become profit- 
able again following a revival in world demand and a 
consequent increase in prices. Unfortunately, recent 
developments have been unfavourable to East African 
growers, for competition from Yucatan has tended to 
increase as a result of tha depreciation in the external 
value of the Mexican dollar. For some time negotia- 
tions have been on foot to reach an ‘‘ understanding ”’ 
between the organised growers of Yucatan and the 
less organised growers in East Africa and in the Dutch 
East Indies. But so far nothing has eventuated, and 
the world market for these hard fibres can easily be 
swamped. 


Thus, in some respects the position of sisal is not un- 
like that of rubber. Since 1929 both native production 
of rubber and Mexican production of sisal showed a 
decrease relative to the output of commercial estates. 
Similarly, while commercial producers of rubber and sisa) 
were unable to make a profit during recent years, the 
native producer merely ‘‘ tightened his belt,’’ and appears 
to have fared better and to have taken what pickings 
were afforded by a world demand which was virtually 
hamstrung. 


As far as British producers are concerned, the outcome 
has been a meeting of the hard fibres section of the 
British Empire Producers’ Organisation at the beginning 
of this month, at which it was stated that the East 
African sisal industry had suffered considerably from the 
depreciation of the Mexican dollar and from the conse- 
quent premium upon Mexican exports of sisal. It was 
decided to make representations to the British Govern- 
ment on the matter, but as only 25 per cent. of the East 
African sisal production is sold in this country it is diffi- 
cult to envisage a solution of the problem by official 
action. In other words, the problems facing the hard fibres 
industry in the world as a whole are likely to prove as 
difficult of resolution as those which have for so long 
baffled the producers of rubber. 


POLAND’S FOREIGN TRADE. 


(BY OUR WARSAW CORRESPONDENT.) 


Po.iticaL developments in Germany since the beginning 
of the present year are having a very marked influence on 
the foreign trade of Poland. Following the declaration of 
the tariff war some eight years ago, the economic emanci- 
pation of Poland from the Reich has been gradually 
developing, but the movement has been greatly acceler- 
ated since the Jewish merchants of Poland have shown 
their willingness even to suffer pecuniary loss rather than 
trade with Germany. Jewish influence is very powerful 
in Poland’s foreign trade, and the boycott of German 
goods which the Jewish Merchants’ Association began 
several months ago is being relentlessly carried on, despite 
continuous appeals for moderation received from Jewish 
bodies in Germany. It has not been possible immedi- 
ately to divert orders for goods which Poland imports ex- 
clusively from Germany, but the determination to find 
alternative supplies is evidenced in innumerable requests 
received by the trade missions of Great Britain, the United 
States, Italy and France for assistance in putting Polish 
importers in contact with exporters of manufactures 
capable of replacing German products. 

In the early post-war years Poland, in common with all 
the other ‘‘ new ’’ countries of Central and Eastern 
Europe, found that her foreign trade was almost wholly 
dependent on Germany—either on the German market 
and/or source of supply, or on the services of German mer- 
chants and banking institutions. If Germany herself did 
not consume the imports from Eastern Europe, they were 
sold elsewhere by German merchants. It was the same 
with imports both of manufactures and of raw materials 
for the Polish ‘* hinterland.’’ Until the beginning of the 
present year almost all American cotton reached Lodz 
spinners via Bremen. It generally came on a through bill 
of lading from the United States, and was classified in 
Polish statistics as imported from that country, but it 
actually came by rail from Bremen. Being largely depen- 
dent on Bremen merchants for credit as well as for prompt 
delivery, Polish spinners not only paid dearly, but they 
often had to accept inferior grades to those specified. 
Similar conditions prevailed with other raw-material im- 
ports, e.g., ores, steel scrap, copper, dyes and fertilisers, 
which Polish merchants were virtually forced to buy 
through Germany, either because they had no direct rela- 
tions with other sources, or, as was generally the case, 
because it was easier to arrange the necessary credit in 
Germany. 

The change which has gradually developed is strikingly 
reflected in the official trade returns. Poland’s direct 
imports from Germany (transhipment of bulk commo- 
dities, like cotton, are not included in these figures) 
amounted to 26.9 per cent. of her total imports in 1928, 
while 34.3 per cent. of her exports went to Germany. 
By 1931 the import percentage had declined to 24.5 and 
the export to 16.8; by 1932 to 20.1 and 16.2 per cent.; 
while for the first seven months of the present year the 
figures were 18.4 and 16.4 respectively. They have since 
fallen to less than 15 per cent. of the total for both imports 
and exports. These figures, moreover, do not tell the whole 
story, since all Poland’s cotton now comes direct to the 
new port of Gdynia in order to avoid the special duty 
which must be paid on overland shipments. The Polish 
tariff has likewise been employed to force imports of other 
bulk raw materials through Gdynia to the exclusion of 
Germany. Consequently the loss to German sbippers and 
merchants is considerable. 

There appears to be widespread belief that the Polish 
Government have spent the equivalent of more than ten 
millions sterling in recent years on the construction of 
Gdynia merely to divert traffic from Danzig. This may 
well have been a consideration, but it is certainly untrue 
to-day. Poland has become ‘‘ maritime-minded,’’ and she 
now views Gdynia not so much as a rival to Danzig as to 
Bremen, Stettin and other German ports. The authorities 
no longer think in terms of Polish trade alone, whose 
course they now control by tariffs, export bounties, prefer- 
ential railway rates, etc., but of Austrian, Czechoslovakian 
and Roumanian trade; that is, they aim to make Gdynia 4 
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great transhipment port for Central and Eastern Europe, 
and they seem prepared to spend whatever is necessary to 
achieve it. They realise, of course, that the political tide 
now runs in their favour. It is significant that during 
recent months both Czechoslovakia and Roumania, and 
even Austria, have been displaying increasing interest in 
receiving and shipping goods via Gdynia. The Germans 
are keenly alive to what this portends for their shipping, 
railways and merchants, and German forwarders are now 
quoting absurdly low rates to retain Central and Eastern 
K}uropean transit trade for Hamburg, Bremen and Stettin. 
The Jews of Central Europe, however, no less than the 
Jews of Poland, appear more impressed by Nazi aims and 
activities than by a purely temporary saving in transport 
costs. 

Of particular interest to Great Britain is the fact that 
the considerable decline which has taken place in Poland’s 
trade with Germany has been compensated in large 
measure by increased trade with Great Britain—so far, 
however, mainly in Polish exports. In 1928 only 9.0 per 
cent. of Poland’s total exports went to Great Britain, but 
by 1931 the percentage reached 17.0, while in the first 
seven months of 1933 it rose to 20.5. There has been no 
corresponding gain in imports from Great Britain, which 
throughout these years have remained around 9.0 per cent. 
of all Poland’s imports. But they have sharply increased 
during the last three or four months, and, with the recent 
award of the railway electrification contract to Metro- 
politan- Vickers, which is expected to be followed by other 
orders from Polish Government Departments, it is prob- 
able that British exports to Poland will soon show a rise 
—especially in view of the Polish Government’s ‘‘ com- 
pensation exports ’’ policy, coupled with its refusal in 
principle to grant import quotas exceeding Poland’s ex- 
ports to any given country. This policy is already seriously 
restricting American exports of manufactures to Poland, 
since United States imports from Poland are very small. 
As Germany also is a steadily declining factor in the 
supply of manufactures to Poland, British prospects seem 
very favourable. It remains to be seen whether British 
exporters, shippers and bankers will rise to their oppor- 
tunities and offer better services than those now displaced 
in Poland. 


facts are clear. First, no satisfactory Continental agree- 
ment can be expected without British participation. 
Secondly, no satisfactory solution can emerge from threats, 
e.g., to militarise the Rhineland, or from the offer of 10- 
years’ non-aggression pacts to Germany’s neighbours if 
they will abrogate the Locarno provisions. Thirdly, any 
final agreement for a Continental settlement which has 
peace as its objective must, in addition to the inclusion of 
Great Britain, provide sanctions of a kind that would make 
aggression never worth while in Europe. The first and 
third points evidently constitute a problem for the 
Government. Unless they face them boldly they cannot 
escape their share of responsibility if Europe drifts into 
chaos. From Sir John Simon’s statement in the House 
on Thursday a disposition to face them is, happily, now 
more evident. 


The Lull Before the Storm ?—The American gold-buying 
programme appears to have come to a standstill. The 
buying price was raised to $34.01 an ounce on December 
ist and remained at that figure for over a fortnight. The 
dollar in the same period fluctuated only between about 
$5.08 and $5.20 to the pound. This comparative stability 
was accompanied by the usual crop of stabilisation 
rumours, and it is probable that the Administration, with 
the December 15th financing in view, was not unwilling 
to delude the markets into a feeling of security. It is at 
least of interest to notice that the stabilisation rumours 
were not denied and the buying price was not further 
raised until the financial operations were successfully 
accomplished. The President's statement, when it came, 
was that the gold-buying programme was to ‘‘ continue 
indefinitely.’’ Indefiniteness is, indeed, the main charac- 
teristic of the policy in its current manifestation, for the 
increase in the buying price on Monday was only five cents 
an ounce, and the increase was not repeated either on 
Tuesday or on Wednesday. At the same time, the Secre- 
tary of the Treasury announced that the Administration 
was “‘ satisfied ’’ with the 54 per cent. rise in commodity 
prices which has been the meagre result of the purchases 
already made. This half-hearted attitude may be ex- 
plained by the very large sums which it has been found 
necessary to expend on the purchase of gold. The Recon- 
struction Finance Corporation has exhausted its first 
appropriation of $50 millions; as less than $16 millions 
has been spent on domestic gold, the remaining $34 mil- 
lions must have been spent in the world market. One 
explanation which is being offered for the failure of the 
policy to achieve the results predicted by its exponents is 
that the world price has failed to rise equally with the 
dollar price; but the connection between the price of gold 
in sterling in London and the price of hogs in dollars in 
Chicago is one more of the theological mysteries which 
have not yet been vouchsafed to any save Professor 
Warren and his converts. If a 12 per cent. depreciation 
of the dollar and the expenditure of $50 millions has taken 
the price level only about one-eighth of the way back to 
the desired 1926 level, President Roosevelt can be excused 
for losing his enthusiasm for this particular expedient. 
Nevertheless, it remains his declared policy, and American 
business continues to suffer from all the uncertainty of 
inflation without benefiting from any temporary stimulus 
it might provide. In these circumstances there is little 
surprise that the latest batch of business indices show a 
continuation of the downward trend. The _ political 
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Germany and France.—Little is yet officially known of 
the German demands in the Franco-German negotiations. 
But M. Francois-Poncet reported to the Quai d’Orsay on 
Tuesday on the German reply to his questions; and on 
Wednesday a semi-official German statement in Berlin 
characterised the report that Germany had asked for a 
return of the Saar without a plebiscite as “‘ inaccurate.’’ 
Germany is content to await a plebiscite if France wants 
one; for then the League will have to give the Saar back 
to Germany. This declaration went on to state, with re- 
gard to control of Storm Troops, that Germany would dis- 
cuss such a control ‘‘ provided that a control of all semi- 
military organisations in every country iscarried through.”’ 
In Paris the general opinion, from Le Temps to the 
Populaire, seems to be that Germany’s demand is for full | 
re-armament coupled with general control, which would prophets long since declared that the only hope of restrain- 
stabilise heavy armaments all round; while the Répub- | ing Congress lay in the presentation to it of a successful 
lique, which is said to reflect M. Daladier’s views, takes | fait accompli by the President. The chances of that are 
its stand on the need for technical discussion between pow fading rapidly. Mr Roosevelt has appointed a 
Germany and France as to the feasibility of a thorough- | National Emergency Council to co-ordinate the various 
going control. This view, however, was decisively re- | phases of the ‘‘ New Deal,’’ but what is wanted is not so 
jected on Wednesday by the French Chamber’s Foreign | much co-ordination as re-orientation. The failure of the 
Affairs Committee, which found the German proposals gold-buying policy exhausts all the known projects of 
unacceptable as a basis for discussion. Meanwhile, Sir ‘* moderate ’’ currency tinkering. The choice is being 
Eric Phipps, our Ambassador in Berlin, arrived in Berlin gradually narrowed down to one between outright infla- 
on Wednesday and at once saw Baron von Neurath, the tion and a return to gold with a balanced budget; the 
German Foreign Minister; while it is reported that he is chance of a sane ‘‘ reflationary ’’ policy has been lost. 


soon to see Herr Hitler. And Sir John Simon was to see Jn these circumstances the reassembly of Congress in less 
M. Paul-Boncour on Friday, and Signor Mussolini and Sir 


Eric Drummond on his way back from Capri. At least three 


than a fortnight’s time is being awaited on both sides of 
the Atlantic with considerable apprehension. 
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House of Lords Reform.—Tuesday’s debate on the first 
reading of Lord Salisbury’s Bill for reforming the House 
of Lords showed quite clearly that nowhere does there 
exist any united opinion how a reformed Second Chamber 
should be constituted—least of all in Government circles. 
Largely as a matter of courtesy the measure was given 
a first reading, but a large number of peers refrained from 
voting, and members of the Government found themselves 
voting on opposite sides. As a serious legislative proposal 
the Bill may therefore be considered dead; but its provi- 
sions are interesting as revealing the sort of Second 
Chamber which quite a number of Conservatives would 
like to see. Lord Salisbury did not conceal the fact that 
his Bill was inspired by the bogey of the Socialist League. 
What he wanted was a House of Lords which would be 
& permanent bulwark against “‘ revolution ’’—in other 
words, a permanently Conservative Upper House. He 
proposed, therefore, that the prerogative of the Crown to 
create more hereditary lords of Parliament should be cur- 
tailed and that the reformed House should consist of 330 
members, of which 150 would be elected by the hereditary 
peers, 150 appointed in a manner not specified, with the 
addition of peers of the Royal blood and a selected quota 
of bishops. The powers of this new House are, on the 
whole, modestly conceived ; but they include an important 
addition to the present powers of the House of Lords under 
the Parliament Act, namely, the power of forcing a general 
election as a last resort after the last delaying veto has 
been spent in vain. The chief weakness of these proposals 
for reform lies, of course, in the conception of the Second 
Chamber as a barrier, real or potential, against the ex- 
pressed will of the people’s representatives in the House 
of Commons—the very conception which led to the aboli- 
tion of the old veto—and, needless to say, in the retention 
of the anachronistic hereditary principle. The strengthen- 
ing of the Upper House is, however, not a serious proposi- 
tion unless it were definitely placed on an elective basis; 
and indeed it may seriously be questioned whether 
‘* strengthening ’’ in this sense is really what is required. 
There may be a permanent place for a Second Chamber in 
the British constitution, while there are few who would 
question that the composition of the present House of 
Lords is fantastically out of date. But reform cannot be 
carried out along Lord Salisbury’s lines, nor can it be 
attempted until there is much more general agreement on 
the type of Second Chamber which the nation really 
desires. 


Another Turn of the Screw.—Mr Elliot waited until 
almost the last minute before the House of Commons 
rose for the holidays before announcing his own peculiar 
method of wishing the consumers of Great Britain and 
the farmers of Ireland a Merry Christmas and a Pros- 
perous New Year. It has been apparent for some time 
that restriction of frozen and chilled beef alone would 
not suffice to protect the domestic beef producer, since 
the markets in frozen and fresh meat are to a consider- 
able extent uncompetitive. Restriction is, therefore, 
now to be applied to live cattle. The Irish Free State 
and Canada are the only countries which export live 
cattle to Great Britain, and the Irish trade alone com- 
prises more than 95 per cent. of the total. It is conse- 
quently not possible to soften the blow to the Dominions 
by striking still harder at foreign countries. But there 
is still to be discrimination, presumably between “‘ good ”’ 
and ‘‘ bad ’’ members of the Commonwealth, for imports 
of fat cattle from the Irish Free State are to be reduced 
to 50 per cent. and of store cattle to 874 per cent. of the 
corresponding period twelve months ago, while imports 
from Canada are only to be stabilised at last year’s figure. 
In addition, imports of beef and veal (including offals) 
from the Irish Free State are to be entirely prohibited. 
Imports of foreign canned beef and foreign chilled beef 
are to be limited, in addition to the reduction of 30 per 
cent. in imports of foreign frozen meat agreed upon at 
Ottawa. Lest the bacon pig should feel himself excluded 


from the limelight by this show of devotion to the bovine 
family, foreign bacon imports, which were reduced by 
16 per cent. as recently as the middle of November, are 
to be cut by a further 7 per cent. on March Ist and an 





additional 3 per cent. on June Ist. The crescendo of 
restriction must be beginning to frighten those Conserva- 
tives who take thought for the popularity of their party 
with a predominantly urban electorate. The import of 
Irish cattle either for fattening or for immediate slaughter 
has for many years been the source of some of the best 
beef in the English market, as well as constituting 
roughly one-third of the Free State’s total exports. This 
trade is now to be restricted—and soon, no doubt, still 
further reduced—in order to create an artificial price-rise 
for British farmers. There can be no question of an 
abnormal flood of imports, as imports of live cattle from 
the Irish Free State in the first eleven months of this 
year were 7 per cent. below the figure for the correspond- 
ing period of 1932 and over 20 per cent. below 1931. The 
woes of the British beef producer are due either to the 
increase of frozen and chilled imports or to his own in- 
ability to adjust supply to demand. In neither case are 
Irish imports responsible. The Free State farmers will 
be justified in concluding that, whether they choose 
Dominion or Republic, their trade with Great Britain will 
be safe only so long as it suits the greed of the British 
farmer. Mr Elliot has made the much-vaunted material 
advantages of friendly association with the British Com- 
monwealth of Nations look silly. 


Shipping Policy.—In the debate in the House of Com- 
mons on December 13th on the position of British ship- 
ping (which was fully discussed in the Economist last 
week) the President of the Board of Trade did not commit 
himself to any declared policy, but said that it was for the 
shipping community as a whole to find methods which 
they could recommend to the Government. The proposals 
which had then been made related only to tramp ships. 
During this week British tanker owners have met to con- 
sider their position—in particular that of the tramp 
tanker. Should this group decide to press for Govern- 
ment assistance the move would be a sectional one, and 
more importance attaches to the issue of a further state- 
ment by the Liverpool Steam Ship Owners’ Association 
making certain comments upon shipping policy in general. 
This Association welcomes the declaration of the Govern- 
ment that it will not allow the maintenance of an 
adequate British Mercantile Marine to be imperilled, 
coupled with the assurance that it is the interests of the 
shipping industry as a whole, and not those of any one 
section of it, that must be taken into account from the 
point of view both of the industry and the nation. Dwelling 
on the fact that the questions involved affect the nation’s 
power to import its essential overseas supplies and to 
place its exports on world markets, the Liverpool Asso- 
ciation (which, it will be recalled, represents the principa! 
liner companies) lays stress upon the importance to the 
nation of the liner services. These, it is pointed out, 
bring all the imports of meat, dairy produce and fruit, 
and a large proportion of other food supplies and raw 
materials, while the nation is entirely dependent on the 
liners for the export of its manufactures. The statement 
then refers pointedly to the fact that the proposals as to 
tramp shipping were laid before the Government by the 
Chamber of Shipping as a sectional report, and recalls that 
the Liverpool Association has intimated the grounds upon 
which it is unable to endorse this report. While express- 
ing its readiness to co-operate with the Chamber of Ship- 
ping in presenting the views of the shipping industry as a 
whole, the liner organisation states that, if action on these 
lines should be found impracticable, it would wish to 
place all the information in its possession at the disposal 
of the Government. The statement, obviously, is of a 
challenging character. It is clear that foreign uneconomic 
competition is demoralising world trade, but it is manifest 
also that the case to be made out by any section of British 
shipping appealing for assistance must show something 
more than that. It must show the extent to which foreign 
subsidised ships have in fact diverted United Kingdom 
business from it and suggest what the United Kingdom 
can do to defend itself and that section of its shipping. 
This apparently should be the next move by sections 
claiming assistance from the Government. 
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Reorganisation in the Coal Industry.—The Coal Mines 
Reorganisation Commission has been frequently criticised 
in the past for alleged inactivity. More recently, how- 
ever, the Commission has shown signs of life. In a 
Report this week to the Secretary for Mines, the Commis- 
sioners state quite clearly that their hope of bringing 
about an increase in efficiency by voluntary reorganisation 
lias been frustrated by the obstruction of the coalowners, 
who regarded the Commission merely as a temporary in- 
convenience which need not be taken too seriously. En- 
couraged by the Attorney-General who, in May, 1932, 
declared that the Commission “‘ could take up the task 
that was committed to it by Parliament with energy, and 
a certainty that the Government not only hope, but 
intend that it should proceed with its task,’’ the Com- 
mission reminded the industry of its existence. The in- 
dustry, however, continued to ignore the Commission, and 
in March, 1933, the Mining Association invited the Com- 
mission to recognise that their task was both mischievous 
and impossible, and to make representations to the Gov- 
ernment accordingly. The delegates of the Mining Asso- 
ciation went so far as to say that in their view the 
Commission would find it impossible to establish before 
the Court a case for compulsory amalgamation. Un- 
daunted by obstruction, the Commission subsequently 
threatened the industry with compulsory schemes of 
reorganisation, which, failing acceptance, would be sub- 
mitted to the High Court. While the Commission does not 
call into question the efficiency of individual concerns, 
it is of opinion that the highest standard of productive 
efficiency for the industry generally is out of reach so long 
as there are so many concerns working independently. 
‘“ The picture now presented by the greater part of the 
coal-mining industry,’’ the Commissioners state, ‘‘is one of 
haphazard development of each coalfield by a large number 
of unco-ordinated units, brought into existence on no 
national plan, nearly all working below capacity, com- 
peting suicidally, whether in capital expenditure, or in 
prices, or both, for a market that cannot absorb the pro- 
duct of all.’’ It is encouraging to note that the Commis- 
sion does not fail to realise the urgency of its task. A 
number of difficulties, however, apart from obstruction, 
still stand in the way of reorganisation. Of these the 
royalties problem is the most important. It is there- 
fore to be hoped that Parliament will come to the assist- 
ance of the Commissioners by removing this impediment 
to the rationalisation of an industry which, after all, 
remains one of the chief branches of economic activity in 
this country. 


Judicial Reform.—The Business of Courts Committee, 
which published an interim report in February, has this 
week published its second interim report, which is con- 
siderably more ambitious in scope. The outstanding 
recommendations are that the Probate, Divorce and 
Admiralty Division of the Supreme Court should be 
abolished, and that Probate work and Probate judges 
should ‘‘ go over’’ to the Chancery Division, which 
already has to handle the administration of estates; 
Divorce work should be taken over by the King’s Bench 
Division, which already deals with about one-third of 
divorce work at the Assizes; and Admiralty work, it is 
recommended, should also go to the King’s Bench, where 
already many common points of law and procedure arise 
in commercial cases. With regard to circuits, the Com- 
mittee recommends that a few of the less important 
Assizes should be abolished; that the North and South 
Wales circuits should be merged; and that Quarter 
Sessions should be more frequently held before Assizes 
begin. In regard to appeals, the Committee recommends 
the abolition of Divisional courts, which are specially con- 
stituted to hear appeals from county courts or “‘ cases 
stated ’* by lower tribunals, and their supersession by the 
Court of Appeal; and that appeals to the House of Lords 
should be made conditional upon leave granted either by 
the Court of Appeal or by the House of Lords. The Court 
of Appeal should, in the Committee’s view, be enlarged 
and reformed by the gradual recruitment of all High Court 
judges. Finally, it is proposed to make the Court of 


a 


Criminal Appeal one of the divisions of the Court of 
Appeal. In all these recommendations the Committee 
has taken a broad view of the reforms necessitated by 
excessively complicated procedure, in which a premium is 
inevitably placed upon the possession of a deep pocket. 
Lord Justice Wright contributes a searching ‘‘ reserva- 
tion,’’ in which he says that the Committee’s recom- 
mendations concerning the circuit system do not go far 
enough, that ‘‘ the time has come for a general recon- 
stitution of the circuits,’’ and that this reconstitution 
should provide for the holding of ‘‘ normal ’’ assizes both 
for civil and criminal cases at ‘‘ certain central towns.”’ 
Mr Justice Talbot dissents from the proposals with regard 
to Divorce jurisdiction and the Court of Appeal. The 
Committee, presided over by the Master of the Rolls, is 
to be congratulated on producing with dispatch this second 
report, upon the care with which its proposals are framed, 
and not least upon the exemplary style and diction in which 
it is couched. If reforms follow this report as speedily as 
they followed upon that of last February, the familiar 
gibe, that ‘‘ the Courts of England are open to every man, 
like the Ritz Hotel,’’ may yet be falsified. 


The New Road-Rail Traffic Act.—The Minister of 
Transport is now actively engaged in preparing regula- 
tions designed to meet the requirements of the licensing 
provisions’ of the Road and Rail Traffic Act, which was 
placed upon the Statute Book last month. It may be 
recalled that Section 49 of the Act states that it will come 
into operation ‘* on such day or days as the Minister of 
Transport may appoint.’’ At the moment it is hoped to 
bring the licensing requirements into force on July 1, 
1934, although, of course, goods operators who wish to 
avail themselves of the provisions of the measure respect- 
ing what is called ‘* claimed tonnage ’’ must deposit 
applications before that date. An interpretation of the 
term ‘‘ claimed tonnage ”’ is very important from the 
point of view of existing hauliers. If on an application 
to the appropriate Traffic Commissioner for a_ public 
carrier’s or limited earrier’s licence made not later than 
April 1, 1934, it is shown that during the year ended 
March 381, 1933, an operator used any goods vehicle 
belonging to him mainly or partly for the carriage of 
goods for hire or reward, the Commissioner must grant 
the application in respect of vehicles having an aggregate 
weight unladen not less than the total unladen weight 
operated at any one time during the year mentioned. It 
will be clear, therefore, that so far as vehicles put into 
service after the end of March, 1933, are concerned, 
there is a possibility that licences will not be granted, 
discretion being given ta the Commissioners to grant or 
refuse permits in such cases. Considerable importance 
must be attached to the policy which the railway com- 
panies decide to pursue in connection with applications 
for these licences, because it will be the duty of the 
Commissioners to take into consideration any objections 
which may be made by persons who are already pro- 
viding facilities whether—and this is the important point 
—by road or any other method of transport. In view 
of the authority given to the Minister of Transport 
regarding the bringing into force of the various parts of 
the Act, it will be interesting to see whether the intro- 
duction of the licensing provisions in July next will also 
include the Section of the Act dealing with the restric- 
tion on the use of bridges by road transport. If it appears 
to the Minister that the railway companies—who own a 
great number of these structures—intend to adopt a policy 
of wholesale restriction, it is hardly likely that he will 
allow this Section to be put into force without some 
assurance to the contrary. But there seems no reason 
why Parts IT. and IIT. of the Act should be withheld. 
These deal with the subjects of ‘‘ agreed ’’ charges and 
the establishment of the Transport Advisory Council. So 
far as the Council is concerned, perhaps the most im- 
portant item will be the selection of the chairman. The 
Act states that this appointment must be made by the 
Minister of Transport from among the representatives on 
the Council, but it will obviously be difficult to select a 
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transport representative for the post. It should be noted, 
however, that the Minister is authorised to elect three 
additional members himself, and doubtless he will appoint 
one of these to the ‘*‘ key ’’ position. 


Motors, Third Party Insurance, and the Law.—When 
Parliament in 1929 passed the Road Traffic Act it devoted 
a section to the compulsory insurance of third party 
risks, making it an offence to drive a car unless a policy 
of insurance were in force in relation to it. The Labour 
Government then made insurance compulsory, but left 
the existing market to provide the cover. This plan raised 
two obvious problems, (1) the solvency of insurers and 
(2) the validity of the policy. The first problem is by far 


the more serious, but the second is more subtle and seems | 


to make a stronger appeal both to the man in the street 
and to the judge on the bench. The Act tackles the 
insolvency problem by setting up a class of authorised 
insurers, and so far as a company is concerned all it must 
do to become an authorised insurer is to put up a deposit 
of £15,000 with the High Court and keep it there. The 
childish weakness of this deposit system has previously 
been referred to in the Economist, and since that 
time the lesson has been driven home by the failure 
of the North and South and at least one other authorised 
insurance company, which made their deposit in 1929 and 
within four years have collapsed under the strain. There 
are probably more to come. So much for the wisdom of 
authorising companies to accept unlimited liabilities on 
the strength of immobilising in cold storage a big slice of 
their working capital. The second problem—the validity 
of the policy—was treated differently. Here Parliament 
looked the difficulty squarely in the face and passed by 
on the ether side! The doctrine of uberrima fides which 
lies at the root of an insurance contract was not dis- 
turbed by the Act, and in consequence any penniless 
driver of a motor-cycle or car who has concealed a material 
fact from his insurers, or made a misstatement in his 
proposal form, carries an invalid certificate based on an 
invalid policy. It is at least arguable that in doing so he 
commits an offence for which he may go to gaol, but that 
possibility by itself is of little comfort to a widow when 
she learns that an incorrect answer given months ago by 
an irresponsible youngster has destroyed her only chance 
of keeping her family out of the orphanage. Two reforms 
may be suggested to deal with these two problems :—(1) 
discard the altogether ridiculous system of deposits and 
put in its place an audit of the kind to which members of 
Lloyd’s annually submit themselves; and (2) to insert 
in motor policies a clause comparable to the innocent 
mortgagee clause in marine policies and so give an injured 
third party rights against the insurer even in the teeth 
of concealment or misrepresentation by the insured—who 
for an intentional breach of the duty of disclosure should 
inevitably find his way to Wormwood Scrubbs. 


Pacification in Spain.—With the anarchist danger 
seotched by efficient police measures and, be it said, with 
the aid of heavy snowstorms and bitterly cold weather, 
the Martinez Barrios Government was able to resign, 
according to plan, immediately after the first meeting 
of the new Cortes. The President, Sefior Aleala Zamora, 
has wasted no time in appointing its successor. He con- 
sulted the new Speaker, Sefior Santiago Alba, his pre- 
decessor, and Sefior Lerroux, as leader of the Radical 
Party, which holds the balance between Right and Left. 
They were agreed in recommending a Centre Cabinet, 
with the possible inclusion of members of the Right 
parties who were prepared to affirm their unhesitating 
allegiance to the Republic. Sefior Lerroux is, as expected, 
the new Prime Minister. He takes over six members of 
the previous Cabinet, including the Minister of Agricul- 
ture and other Ministers concerned with the preparation 
of the overdue Budget estimates. There is one Agrarian, 
but no other representative of the Right; and both the 
Acrarians and Accién Popular deputies are committed to 
support of the new Government’s programme. The avowed 





purpose of the Lerroux Government is ‘* to nationalise 
the Republic without egoism or violence,’’ i.e., to follow 
the wise counsels of Senor Ortega y Gasset, who recently 
after a long silence published an article in defence of the 
Republic in El Sol. The article stated, with commend- 
able frankness, that the demagogy of the Right—which 
had swayed the electorate—was no more salutary than 
that of the Left, but that this phase must be traversed in 
the process of political education of the Spanish people, 
which had been so utterly neglected. That neglect during 
two and a half centuries of alien Monarchy must be taken 
into account, he said, in judging the two and a half years’ 
record of the Republic. Seftor Lerroux promises ‘* a more 
active land reform policy ’’ (the Azafia Government 
having done thankless spade-work) and maintenance of 
the religious legislation; but its application *‘ in a manner 
which would not wound the feelings or the conscience of 
anybody, and which would assure the spiritual pacifica- 
tion of Spain.’’ Seftor Gil Robles, the young leader of the 
moderate Right groups, accepted the governmental de- 
claration. It is worth noting that there are two or three 
Centre groups not represented in the Cabinet—among 
them the Catalan Lliga—so the Government should have 
ample room to manceuvre. 


The Progress of Electricity.—In a leading article on the 
progress of electricity in this country, published in the 
Economist of December 9th, we gave a rough measure 
of the potential domestic demand for electricity by com- 
paring the total number of consumers in 1931 with the 
total number of structurally separate dwellings in England 
and Wales as recorded by the Census of Population of 
1931. We are now able to supplement this estimate with 
more recent statistical evidence on the number of domestic 
consumers based on figures given in the Electrical Trading 
and Electricity Journal. According to that publication, 
the total number of houses wired for electricity in this 
country in September last was 4,882,000. Of this total, 
3,835,000 houses are wired for alternating current and 
1,047,000 for direct current. Since the total number of 
structurally separate dwellings in Great Britain was re- 
corded at 11,198,000 by the Census of Population of 1931, 
the number of unwired houses is still about 6,316,000 
or 564 per cent. of the total. Thus, electricity has still a 
long way to go if the use of the ‘‘ grid’’ is to become 
national in the widest sense of the word. 


Prolongation of Zinc Cartel.—Spelter prices, in common 
with quotations for other non-ferrous metals, began to 
decline long before the onset of the world depression owing 
to an increase in productive efficiency and an expansion 
of capacity. Like the producers of many primary pro- 
ducts, zinc mining interests have attempted to stem the 
downward movement of prices by restriction of output. 
The Zine Cartel, formed for this purpose in April, 1931, 
comprises about 90 per cent. of the world’s productive 
capacity outside the United States. The United States 
has for many years been isolated from the world market 
by an import duty designed to protect her high-cost pro- 
ducers. Owing to a drastic curtailment of output, the 
London quotation for spelter rose from an average of 
£12 8s. 11d. per ton in 1931 to £17 15s. 11d. per ton in 
July, 1933. The stocks held by the Cartel declined from 
203,460 tons at the end of July, 1931, to 125,478 tons at 
the end of August, 1933. Unlike the tin producers, the 
zinc interests did not attempt to exact scarcity prices and 
promptly increased the output quota from 45 per cent. to 
50 per cent. of capacity. An increase in stocks during 
September and October, coupled with a substantial fall 
in quotations, led to agitation for a cut in the quota to 
45 per cent. of capacity. At a meeting of the members 


of the Cartel on December 11th, the proposal to reduce 
the quota was rejected, for stocks declined again during 
November as a result of an improvement in demand. It 
was further decided to prolong the Cartel, but only until 
It is understood that disagree- 


the end of July, 1934. 
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ments among individual producers prevented a long-term 
extension of the Cartel. This is by no means to be re- 
gretted, for rigidity often provides an excuse for fleecing 
the consumer. 





Canadian Tinplate Duty.—In an article on Canadian 
tariff problems published in last week’s Economtst our 
Ottawa correspondent drew attention to the attempts 
made by a British firm to delay the removal of the 
Canadian dumping duty on tinplate. He pointed out that 
the probable reason for this surprising move was the in- 
tention of the Welsh firm to set up a tinplate plant in 
Canada in order to reap the benefits of the dumping duty. 
However, the Canadian Tariff Board upheld the appeal 
of consuming interests in its judgment delivered on 
December 16th and ordered the cancellation of the dump- 
ing duties on the ground that tinplate is no longer within 
a class or kind made in Canada. The Board made it 
clear that before the duties are reimposed proof will be 
required that the plant recently started by R. J. Thomas 
and Company at Sarnia, Ontario, is producing tinplate in 
commercial quantities. The matter does not, however, 
seem to end there, for, as our Cardiff correspondent points 
out in his weekly report on a later page, it is generally 
held that the Canadian Government will not enforce the 
decision of the Tariff Board owing to the fact that the plant 
which is being erected in the Dominion by R. J. Thomas 
and Company will soon be in operation. The move is, of 
course, directed against the increase in competition from 
the United States, to which we drew attention in our 
issue last week. Meanwhile, the Richard Thomas group 
of companies in South Wales has prevented United States 
manufacturers from gaining a foothold in the Canadian 
market by securing an order for 1,000,000 boxes of tinplate 
despite severe competition. It will be interesting to 
watch the next move inthe game. Will the United States 
manufacturers give up the struggle or will they carry the 
fight into the enemy’s camp by erecting a plant in Canada 
themselves. 


Transvaal Output in November.—The output of gold by 
the mines of the Transvaal during November amounted 
to 898,468 ounces of fine gold at a value for purposes of 
declaration of £6 5s. per ounce, as compared with 
908,888 ounces in October at £6 9s. and 978,716 ounces in 
November last year. Statistics of November production 
of the individual mines were published in our issue of 
December 9th (page 1154). In the following table we 
show the monthly output since the beginning of 1927 :— 





Month of 1927. | 1928. | 1929. | 1930. | 1931. | 1932. | 1933. 
Fine Fine Fine Fine Fine Fine Fine 
Oza. Oz. Ozs. Ozs. Ozs. Ozs. Oza. 
January 839,782 843,857 876,452 | 882,801 | 914,576 | 936,784 | 967,457 
February 779,339 816,133 815,284 | 818,188 | 839,937 | 914,012 | 883,145 
March . 860,511 877,380 866,529 | 889,370 | 910,998 | 960,035 | 946,863 
April 824,014 825,907 872,123 | 868,606 | 882,337 | 949,796 | 895,097 
May...... 859,479 886,186 897,598 | 916,213 | 910,279 | 965,644 | 944,604 
June ... 855,154 862,363 856,029 | 887,867 | 897,750 | 959,011 | 918,633 
July .... 851,861 867,211 889,480 | 912,652] 916,843 | 981,160 | 923,671 
August.. 863,345 891,863 889,601 | 921,081] 916,425 | 991,322 | 934,714 
Septem 842,118 857,731 849,553 | 903,176 | 916,024 1,501 | 901,799 
October 855,743 897,720 888,690 | 926,561] 945,113 | 974,965 | 908,888 
November} 848,059 872,484 861,593 | 884,753 | 900,510 | 978,716 | 898,468 
December} 851,225 859,761 851,134 | 908,492] 923,353 | 980,618 on 








Total. {10,130,630 110,358,596 110,414,066 110,719,760) 10,874,145111,553,564'10123329 


The following table shows the number of natives employed 
at the mines during the past nine months :— 
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Gold mines| 223,490] 225,279] 227,178] 229,751| 230,306] 231,341] 230,774] 231,799! 233,657 
Coal mines| 11,626} 11,611] 11,562} 12,059} 12,269] 11,947] 11.832] 11662] 11.744 


Total .. | 235,116] 236,890 238,740] 241,810] 242,575| 243,288] 242,606! 243,461| 245,401 
semen amma s 











There was a further improvement in the number of natives 
employed at the gold mines during November. 


, the third place, after ‘‘ exceptional resources ’’ 


Corrigendum.—In the tables of Overseas Trade Returns 
on page 1213 of last week’s Economist the figures for 
eleven months’ imports, which should have appeared as 
columns 3 and 4, were transposed in error to columns 
5 and 6, while those for November exports appeared in 
eolumns 3 and 4 instead of appearing in columns 5 and 6. 
The figures were transposed en bloc, so that the error 
can be corrected by reading columns 3 and 4 in place of 
5 and 6 and vice versa. 





OVERSEAS CORRESPONDENCE. 


UNITED STATES. 


(FROM OUR CORRESPONDENT.) 


New York, December 20 (by cable). 

ComMoDITY markets have been heavy, losing almost all 
the rise since the new gold policy was announced. 
November employment and pay-rolls show a decline from 
October, which is partly seasonal. Current data suggest 
that the decline begun in July reached bottom in Novem- 
ber and that industry and trade turned up in December. 
Steel production has risen sharply from mid-November, 
and car-loadings show a contra-seasonal increase. Retail 
trade, especially in rural regions, is reported as being at 
its best since 1930, although it is not exceptionally good 
in New York. Government emergency expenditures have 
greatly increased since mid-November, and the deficit for 
December is close to $500 millions with prospects of an 
increase in the New Year. The civil works dole alone now 
amounts to $50 millions per week, and the public works 
programme is being pushed actively. Government securi- 
ties are weak, despite supporting purchases by the 
Treasury. The firmness of the dollar is partly due to 
exchange control, which is now very strict. 


FRANCE. 
The Senate and the Budget — New Loan. 


(FROM OUR CORRESPONDENT. ) 


Paris, December 20. 

THE discussion by the Senate of the Government's Bill for 
wiping out the deficit on the Budget has filled the week 
with surprises which the Upper House seldom causes. 
The Senate Finance Commission, under the vigorous chair- 
manship of M. Caillaux, which was strongly supplemented 
by the whole-hearted support of the Commission’s rap- 
porteur (M. Marcel Regnier), M. Chéron and other apostles 
of sound financial methods were firmly determined to 
eliminate as many of the Bill’s technical and practical 
defects as possible and to transform it into a serious 
measure of financial reform, regardless of the fact that 
this would involve ruthless revision of the Bill’s clauses. 
The Senate Commission based its programme on the often- 
reiterated principles that nothing but substantial reduc- 
tions of public expenditure can right the national financial 
situation and that imposition of any appreciable addi- 
tional taxation on the investing and industrial classes in 
present circumstances would be not only doubtful of prac- 
tical result, but likely to have serious repercussions alike 
on the investing public and on commerce and industry 
in general. 

Where the Chamber proposed economies totalling 1,221 
million franes (thus leaving reduction of expenditure in 
and in- 
creased taxation as a means of wiping out the deficit), the 
Senate Commission elevated reduction of expenditure to 
the first place, with proposals estimated to yield 2,093 
millions, equivalent to over one-third of the objective. 
The expected yield from exceptional resources (lottery, 
introduction of further supplies of nickel currency, etc.) 
was reduced from 1,600 millions to 1,200 millions. 
‘* Fiscal modifications ’’’ (anglicé: new or reimposed 
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taxes) were entirely transformed in character. The pro- 
posal by the Chamber to raise 437 millions by reimposing 
(to the extent of 50 per cent.) a long list of taxes chiefly 
affecting investors, which had been reduced in 1928 and 
following years, was rejected in toto, and compensated by 
the Daladier Government's proposal to raise 300 millions 
by rendering gas and electric light and power concerns 
liable to tax on turnover, by doubling the increased super- 
tax on certain categories of spirituous beverages (70 
millions) and by increasing the yield from game licences 
by 65 millions. The Government's proposals for stricter 
fiscal control, estimated to yield an additional 700 millions, 
were modified downwards to produce only 500 millions 
of additional revenue. (These included the proposed com- 
pulsory fiscal identity card, the Commission being so 
doubtful of its effective value as a revenue producer that 
M. Caillaux bluntly described it as having nothing more 
than waste-paper value, and insisted that ‘* the carnet de 
coupons is the only method for preventing fraud.’’) The 
net result of this third re-hash of the Government’s 
original proposals was to bring the estimated yield from 
the Bill up to 4,936 millions (against 4,768 millions arrived 
at by the Chamber Financial Commission, and 4,788 
millions by the Bill as it left the Chamber). The Senate 
Commission was especially drastic in its modifications of 
the famous Clause 6, providing for cuts in Government ser- 
vants’ pay. Whereas the Chamber proposed that the cuts 
shall not affect public employees receiving standard wages 
of less than 12,000 frances a year and shall begin with a 
2 per cent. cut up to 15,000 francs, rising to 8 per cent. on 
salaries of over 100,000 franes, the Senate Commission 
proposes cuts of 3 per cent. on all pay below 9,000 francs 
a year, of 6 per cent. between 9,000 and 50,000 frances, 
8 per cent. on the portion of higher salaries between 50,000 


and 100,000 frances, and 10 per cent. on amounts over 
100,000 francs a year. 


The mere announcement of the Senate Commission’s 
modifications fell like a bombshell on the political world, 
where it is realised that M. Chautemps has only managed 
to steer the Bill through the Chamber by remarkably 
diplomatic handling. If the Senate eventually adopted 
the recommendations of its Finance Commission un- 
changed, particularly as to the proposed cuts in the public 
employees’ pay, the Chautemps Cabinet would be certain 
to follow the fate of its recent predecessors. It is under- 
stood that M. Chautemps had previously made it clear 
to members of the Senate Commission that any serious 
modifications in the Bill must result in another Minis- 
terial crisis. This had an immediate effect. M. Bienvenue 
Martin, the president of the ‘‘ Gauche Démocratique, 
Radicale et Radicale Socialiste’’ group in the Senate, 
which comprises 167 out of the total membership of 314, 
promptly called a meeting of the Radical Senators, at 
which the new and startling situation was fully discussed. 
In the result it was recognised almost unanimously that 
acceptance of the Bill practically as it left the Chamber 
was imperative if another Ministerial crisis (which in the 
present circumstances would be disastrous) were to be 
avoided. The fact that such a course would be equivalent 
to a disavowal of the Senate Finance Commission, as 
M. Caillaux and other Radicals who are members of that 
body pointed out, had to be ignored, in view of the greater 
danger. As a result the Senate has for all practical pur- 
poses rejected its own Commission’s recommendations and 
approved the measure largely in the form in which it left 
the Lower House. 


Imperfect as the measure is, there can be no doubt that 
its adoption will go a long way towards restoring the confi- 
dence of the French investor in present and future issues 
of public funds. The Government has already repeatedly 
made it abundantly clear that it has not the remotest 
intention of indulging in an inflationist policy, and in this 
it has—with the notable exception of certain of the banks 
and a small number of other organisations interested in 
international affairs—the vast majority of the business 
community behind it. This attitude was again empha- 
sised by the Finance Minister, M. Georges Bonnet, when 
defending the Government’s proposals in the Senate on 
Monday. Referring to reports circulating a week or two 
ago in Great Britain and the United States to the effect 


that ‘‘ before the end of this month ’’ France will abandon 
the gold standard, he insisted that all foreigners who are 
speculating against the franc, and all French capitalists 
who are buying gold and hoarding it, are guilty of both 
bad actions and false calculations. 

‘* We have,”’ he said, ‘‘ the will to combat and avoid inflation. 
The Finance Minister, in full agreement with the Government, will 
in no circumstances have recourse to it, and in no case will we 
propose it to Parliament... The present crisis is due, in our 
opinion, to the formidable hoarding of capital, in both gold and 
banknotes, which in France exceeds 38,000,000,000 francs. How are 
we to make this hidden capital come out of its hiding places? To 
say that we should force it out by threatening it with currency 
manipulation in the near future is a monstrous error.” 

According to the speech of M. Bonnet, the Treasury dur- 
ing the first half of the year will have to act as banker to 
the Budget for 6,000 millions, owing to the usual slowing 
down of revenue from direct taxation, while in October 
and November 8,000 millions of bond and _ obliga- 
tions, issued mainly in 1924, will mature. Experience 
of past years justifies the belief that these calls will 
be met by the Treasury without too much difficulty. In 
1933 the Treasury’s Budget proper exceeded 8,000 
millions, of which 3,000 millions remained a charge on 
the State; in 1934, on the contrary, the Treasury's 
Budget proper would be only 4,000 millions, of which 
1,000 millions only would represent definite outgoing. 
The decline in revenue from both direct and indirect 
taxes has not been 3,000 millions less than Budget esti- 
mates, as the Senate had been told, but only between 
2,000 and 2,200 millions at the most. 


It has been unofficially announced that the Govern- 
ment proposes, before the end of the month and pro- 
vided the Bill at present under discussion is passed into 
law, to ask for authority to issue a long- or medium-term 
loan to a total of 10,000 million francs, the primary object 
of which will be to consolidate short-term Treasury debt. 
The loan is expected to be issued in two or more tranches, 
which it is suggested will very possibly be offered with 
varying conditions, as the circumstances of the moment 
may direct. It is expected that the first portion of the 
loan will be issued early in January, on the strength of 
the return of public confidence anticipated as a result of 
the success of the new Finance Bill. In this connection 
it is interesting to reproduce a remark made by M. 
Bonnet in his Senate speech on Monday, when he asked: 
‘“* How can we explain, except on the ground of fears of 
a devaluation of the franc, Four per cent. British public 
funds being quoted at 110 and French Four per cent. 
tentes at only 79? ”’ 





GERMANY. 


New Transfer Percentages — Export Surplus — New 
Laws — Coal and Hydrogenation, 


(FROM OUR CORRESPONDENT.) 
Beri, December 19. 


At the meeting of the central committee of the Reichs- 
bank on December 18th the text of the new transfer 
moratorium arrangement, which will be in force during 
the first half of 1934, was read and approved. The 
interest and amortisation of the Dawes Loan and the 
interest of the Young Loan will continue to be transferred 
as hitherto. The method of obtaining and realising scrip 
remains the same. On the other hand, the proportion of 
other interest and dividends to be transferred has been 
reduced from 50 per cent. to 30 per cent. As scrip is 
still worth in foreign exchange about 50 per cent. of its 
nominal value, this means that creditors will now receive 
65 per cent., instead of 75 per cent., of their claims. It 
has been pointed out in the German Press that the 
foreign holders of American and English securities have 
as a result of currency depreciation lost about 35 per 
cent., not only of their interest but of their capital value, 
and had made no very vehement protest. Dr. Schacht 
admitted that the depreciation of sterling and of the dollar 
had reduced Germany's foreign indebtedness by more 
than 4 milliard marks, and the annual interest burden 
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by between 200 and 250 million marks. At the same 
time, Germany’s export surplus had fallen by 1,800 
million marks, as compared with the year 1931. 
Germany was therefore interested not in currency depre- 
ciation in the creditor countries, but in a revival of her 
own foreign trade. Exchange dumping had done 
Germany more harm than could ever be compensated for 
by the ‘* book ’’ reduction in the amount of German 
indebtedness. 

The actual offers made to German holders of dollar 
bonds by the various debtor companies are not on such 
a uniform basis as was originally supposed. The Rhenish- 
Westphalian Electricity Works, the United Electricity 
Works of Westphalia and the Ruhrgas Company are 
offering 3 marks to the dollar instead of 2.80 marks as 
was expected, but the Harpener Mining Company is 
keeping to a conversion rate of 2.80 marks per dollar. 

Before rising for the recess the German Cabinet again 
passed a whole series of acts, about eighteen in number. 
One of them provides for the setting up of a Government 
board on the lines of the Oil and Fat Board, to deal with 
the butter and egg market. This measure is a further 
step on the road to the ‘‘ emancipation of agricultural 
products from the tyranny of the market.’’ The import 
and sale of milk products will thus be to some extent 
centralised. The Board will not itself take over the 
importation and sale of these products, but it will control 
them and determine prices, as also in the home market. 
Commercial agreements with foreign countries will also 
be concluded through its mediation. Holland has already 
recognised the position of the Board with regard to her 
exports of butter, cheese and eggs to Germany. The 
Potash Act has also been modified, the Reich Potash 
Council abolished, and the central organisation sim- 
plified. The substance of the regulations, however, remains 
unchanged; the prohibition against the opening of 
new potash mines, and the present division of production 
between the different members of the Potash Syndicate, 
are to remain in force until 1953; moreover, agricultural 
considerations are to have more influence than hitherto 
in determining the home price of potash. Other acts 
worthy of mention are the creation of a Reich Board to 
deal with foreign exchange questions and thus relieve the 
Minister of Economics, and the passing of a supplement 
to the Corporations Act, which, among other things, 
abolishes unlimited liability. 

The export surplus fell in November from 98 to 43 
million marks, chiefly owing to the very large reduction 
in exports to Russia and to the United States. Exports 
to Russia fell by about a third during the month; this is 
the first time for a long while that the balance of trade 
between the two countries has been unfavourable to 
Germany. But no conclusions can be drawn as to the 
effect of this possibly temporary set-back on imports of 
foreign exchange, particularly as payments for exports to 
Russia are well known to be always very much in arrears. 

The two foreign-owned mining companies, Carolus 
Magnus and Carl Alexander, are expected to announce 
their adherence to the agreement made between the Ruhr 
Coal Syndicate and the Aachener Coke Syndicate within 
the next few weeks, so that the amalgamation of these 
two syndicates is practically a fait accompli. The 
Aachener Coal Works have had to make certain conces- 
sions with regard to production quotas, but the higher 
prices resulting from a cessation of competition will 
naturaly benefit both parties. The Aachener coal trade 
will be retained and coal supplied by the combined syndi- 
cate on the same conditions as to the Ruhr district. The 
next step will be the unification of the coke and lignite 
works; but the conclusion of this agreement has been 
postponed till March 31, 1934. 


Some time ago the 1.G. Dyestuffs Company declared 
that owing to more successful experiments it would con- 
siderably increase its production of oil by a process of 
hydrogenation from lignite. It was thought at the time 
that this would merely mean fuller utilisation of the then 
existing capital equipment. Now, however, the I.G. 
announces an increase of 10,000 in the numbers of its 
employees as a result of this extension of production. 
Presumably, therefore, some extension of capital equip- 
ment is also envisaged. 


HOLLAND. 


Capital Flight — New Issues Dull — Loans to Germany 
— Dwindling Exports. 


(FROM OUR CORRESPONDENT.) 


AMSTERDAM, December 14. 


In introducing the Ministry of Finance’s estimates in the 
Second Chamber, Dr. Oud, the Minister of Finance, re- 
ferred to the flight of capital from Holland. This country 
had nothing to complain about until 1932. In fact, from 
1923 to 1932 the wealth liable to super-tax which left the 
country amounted to 685 million guilders, while 755 mil- 
lions came in. Inthe fiscal year 1932-33, however, the efflux 
was 13 millions more than the influx. This is attributable 
to the increasing number of wealthy Netherlanders who 
take up residence abroad, since direct taxation in this 
country can range up to 70 per cent. of the income. The 
wealth which has filed the country consists, in fact, almost 
entirely of big fortunes. 


The Minister of Finance has introduced a Bill to extend 
the period for which Treasury bonds can be issued. This 
is not possible under existing legislation. The Govern- 
ment considers that in the present state of the money 
market there are large funds, not available for permanent 
investment, but which the holders are prepared to lend 
to the State for longer than one year. With a view to 
turning these circumstances to the benefit of the State’s 
cash requirements, the Minister considers that extension 
of the currency of Treasury bonds is desirable. The period 
will be increased to 8 maximum of five years. The new 
issues market still fails to display any activity worth 
mentioning, despite great liquidity in the money market. 
Issues in November totalled 4,432,000 guilders, against 
202,821,000 in the preceding month and 29,156,000 in 
November, 1932. Apparently the conditions necessary 
for a revival of issues are not yet present, although there 
are big requirements for conversion purposes, both for the 
State and municipal authorities. The investment market 
displayed a slight recovery in prices, but the average yield 
still remains too high to render issues for conversion 
feasible. 


A setback in German bonds occurred in view of the 
course of the new transfer negotiations. It is worthy of 
note that through the intermediary of the Rotterdamsche 
Bankvereeniging a loan of 20 million marks, in register 
marks, has been given to the German postal authorities 
for a period of ten years at a rate of interest below 5 per 
cent. In addition, a Netherlands banking syndicate, led 
by the Netherlands Trading Company and Mendelssohn 
and Company, have just accorded a three months’ credit 
of 20 million guilders to two French railway companies. 
In consequence of this there was a recovery in the rate of 
exchange of the franc, and the transfer of gold from Paris 
to the Netherlands Bank was brought to an end. The 
total stocks of gold of the Netherlands Bank amounted to 
920.2 million guilders on December 11th, with a bank note 
circulation of 908.4 millions. 


The Netherlands coal mining industry is still in a critical 
situation. The official statistics show that the aggregate 
net output of the Dutch collieries in the month of October 
was 1,057,879 tons, and that the number of employees on 
November Ist was 33,159. This output is over 50,000 
tons less than in the corresponding month of 1932 and 
almost 100,000 tons less than in October, 1931. On 
November 1, 1931, 38,140 persons were still in the employ 
of the Netherlands collieries, so that in the meantime over 
5,000 men have been dismissed. On November 1, 1932, 
35,410 persons were on the wages list. 
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The curve of wholesale prices in the Netherlands is 
following an upward course. The general index figure 
(1913 = 100) was 1 point higher than last month at 76, 
and the figure for food only was 2 points up at 81. The 
foreign trade returns for November, as communicated by 
the Central Statistical Bureau, are summarised below (in 
million guilders) :— 


November. Jan.-Nov. October, 
1932. 1933. 1932. 1933. 1933. 
ND |. cxssncciennsrpenessce 106 109 1,192 1,102 109 
BE. anevwesevicsreecesses 70 63 776 8673 63 
Percentage of imports 
covered by exports ...... 65-9 57-9 65-1 61-1 57-5 


Imports of gold and silver in November, 1933, amounted 
to 35,126,250 guilders and exports to 10,047,000 guilders. 
The figure of 63 million guilders for our exports in Novem- 
ber is even 7 million guilders lower than the very low 
figure for the corresponding month of 1932. Imports 
were compensated by exports to the extent of only 57.9 
per cent. Although hopes are still cherished that our 
export trade will witness some recovery, it is realised all 
round that Holland’s period of flourishing exports is 
definitely a thing of the past, and it is not certain that we 
shall not yet see a further decline. Nevertheless, no efforts 
are being spared in endeavouring to imptove our exports, 
and the Government is also co-operating in this direction. 
Dr. H. Colijn, the Prime Minister, said recently :— 





Without her export trade, Holland cannot exist, unless we are 
to revert to the standard of living of the middle of the last century. | 
There is no denying that a change in the commercial policy hitherto 
pursued has become imperative. From month to month, some- | 
times from week to week, there are occurrences which compel us 
to revise our attitude. The question is usually what foreign | 
countries will take of our produce. That in turn is of direct influence 
on our domestic production. 


Schemes are now being evolved for establishing a textile | 
industry in the Dutch East Indies, with the object of | 
winning back some of the lost export trade to our Colonies 
with the help of Government protection. Presumably in 
this connection, a Japanese delegation of cotton indus- | 
trialists, at present staying in London, are coming over to | 
The Hague for discussions with Dutch manufacturers. | 
Last week, too, there was an English delegation from the | 
Federation of British Industries in this country conduct- 
ing negotiations. It is felt that only by international co- 
operation in this way, between the industrial branches 
concerned, can any improvement in world markets be 
fostered. 





HUNGARY. 
Budget — Floating Debt — National Bank. 


| increased. 


(FROM OUR CORRESPONDENT.) 


Bupapest, December 18. 
Bupeerary receipts in the first quarter of the financial 
year were 5 per cent. higher than in the corresponding 
period of last year. They totalled for July-September, 
1933 (the financial year begins on July Ist), 175.3 million 
pengd, as against 167.7 million pengé in 1932. Actual 
expenditure amounted to 166.3 million pengd, as com- 
pared with 163.7 million peng6é in 1932. The deferred 
expenditure on the foreign debt service is not included 
in the actual expenditure, and refunds and borrowings are 
not included in the above revenue figures. In spite of the 
improved Treasury receipts the budgetary deficit remains 
the outstanding problem of Hungarian finances. As Mr | 
Tyler, the representative of the League of Nations, states 
in his last report, ‘‘ the resultant level of expenditure 
cannot be reached in present economic conditions by bud- 
getary receipts.’’ The constant borrowing that ensues, 
even allowing for the liberal extent to which foreign debt 
service pengd are being utilised, immobilises the credit 
mechanism of the country, and particularly the National 
Bank. According to Mr Tyler’s report the Government 
intends to reborrow some 65 million pengé—which is due 
on the foreign debt service—from the Foreign Creditors’ 





Fund in order to meet the greater part of the expected 
deficit. 


The floating debt of the State will thus be increased by 
65 million pengé, plus the Treasury bills which will have 
to be issued to the extent of at least 25 million pengé 
during the present financial year to enable the State to 
meet its obligations. Since 1932 the budgetary deficit has 
been met entirely by internal borrowing, and the amount 
borrowed stood, on September 30, 1933, at 158.8 million 
pengd. The total of the outstanding floating debt of the 
State, including the foreign obligations (calculated at par 
of exchange), aggregated 531.4 million pengé, of which 
314.6 million pengé are foreign and 216.8 million pengé 
are domestic debt. 


The Hungarian National Bank has succeeded in con- 
solidating its short-term debts owed to the B.I.S. and 
other central banks. The credits extended during June 
and July, 1931, have been renewed every three months 
since, as it was obvious that the foreign exchange position 
of the country did not allow any repayment. I1t has now 
been agreed with the creditors (B.I.S. and other central 
banks, with the exception of the Federal Reserve Bank of 
New York) that the rediscount credits will be transformed 
into Treasury bonds of three years’ duration, carrying 
1 per cent. interest rate instead of the rates of 44 and 
5 per cent. paid hitherto. The agreement was favourably 


| received and it is a very important step towards the tem- 


porary consolidation of Hungary’s external floating debt. 
The amount involved is 120 million pengd. The share of 
the Federal Reserve Bank in the B.1.S. credit amounting 
to 20 million peng6é will continue to be nominally renewed 
every three months, and though technically still a re- 
discount credit, in fact it is taken as being temporarily 
consolidated for three years with the rest. 


The return of the National Bank for November 7 dis- 
closes an increase of 114 million pengé in the bill port- 
folio. There is, however, no real increase of the bill 
facilities granted by the Bank, because the nominal in- 
crease is due to the fact that the bills which in the past 
two years have been deposited as collateral with the 
B.1.8. for the above-mentioned emergency rediscount 
credit, were not included in the weekly returns of the 
Bank. The decision of the National Bank to remodel its 
weekly return is very welcome, because it now corresponds 
to realities. Taking into account the 20 million pengé 
rediscounts with the Federal Reserve Bank, which are 
not yet disclosed in the weekly returns, the total redis- 
count facilities accorded by the National Bank aggregate 
more than 600 million pengé, which is nearly twice the 
amount of the notes in circulation. In spite of the bud- 
getary deficit, which is financed by internal borrowing 
through the National Bank, the note circulation has not 
On the contrary, it has somewhat decreased 
since 1931, and is now fluctuating between 300-360 million 
pengd. The absence of any signs of inflationary expan- 
sion of the note circulation is due to the fact that the 
Treasury borrowings are offset by the payments made into 
the blocked accounts at the National Bank of the foreign 
creditors. The gold cover, as shown by the return of 
November 7, revealed a decrease of 17 million pengd com- 


| pared with the past week. The drop is due to the extra- 


ordinary amortisation payments made by the Bank to its 
creditors as part of the B.I.S. consolidation scheme. The 
general meeting of the National Bank has passed an 
amendment of its statutes prolonging the 24 per cent. 
minimum gold cover requirement for four years. It should 
be remembered that under the League of Nations recon- 
struction programme of 1924 it was enacted that the 
statutory metal cover of the Bank should gradually in- 
crease, but under the present circumstances the Financial 
Committee of the League wholeheartedly acquiesced in 
the Hungarian authorities’ decision to postpone the in- 
crease until better times. The President of the National 
Bank reassured the country that the Bank will withstand 
any inflationary proposals and will not lend itself to any 
monetary experimentation of doubtful issue. The general 
meeting authorised the Bank to grant an extraordinary 
credit of 100 million pengé to the State to facilitate the 
settlement of agricultural debts. 





































































































Saw 


December 23, 1933.] 


THE ECONOMIST. 


1233 





ROUMANIA. 


Electoral Politics — Debt Negotiations — Foreign Trade 
and Debt Service. 
(FROM OUR CORRESPONDENT.) 


BvucuarREst, December 15. 


Tue election campaign is now in full swing, and the Liberal 
Party, under M. Duca, are fairly confident of obtaining a 
working majority in the new Parliament. Their principal 
opponents, the National Peasant Party, are still staggering 
under the blow of a sudden fall from power, and are, 
consequently, disorganised. There are a multitude of 
other parties and fractions to be reckoned with, the 
activities of which, in the absence of the so-called election 
cartels, render the prospects of the election obscure, parti- 
cularly in the rural districts and in Transylvania. Business 
circles in the principal cities, and especially in Bucharest, 
seem to favour the Liberal Party, as the Government is 
credited with the intention of redressing the many injus- 
tices under which commerce has been suffering. The pro- 
gramme with which the Liberal Party confronts the 
country promises simplification of the fiscal system and 
even reduction of taxation, in spite of the enormous 
burdens of the State. The Rural and Urban Debts Con- 
version Act is to undergo a further modification. It is 
realised that the debtors are considerably weakened by the 
fall of prices, but the claims of creditors are also to be 
heard, and a general sacrifice is also to be shared in by 
the State and the National Bank. Stabilisation of the 
currency is to be maintained; the foreign exchange regu- 
lations are to be revised so as to facilitate business and 
decentralise the control; the quota system for import is 
to be simplified by the removal of irksome and useless 
methods. It is realised that the re-establishment of credit 
must be a principal factor in any economic recovery, and 
the Government intends to make this the object of its 
particular attention. These are promises on the eve of 
the general elections. How they will be kept and how the 
many problems will be attacked remains to be seen. For 
the moment the moratorium under the Debt Conversion 
Act, which expired on December Ist, is prolonged to 
March Ist next, to give time for the revision of the Act. 

The Government is concentrating on ensuring order in 
the interior of the country by putting a stop as far as 
possible to extremist political agitation which was de- 
veloping under—and some say with the encouragement of 
—the late Government. It has dissolved by public decree 
the political organisation known as the “* Iron Guard,”’ 
composed principally of young hotheads with Nazi 
tendencies. 

The new Finance Minister, M. Constantin Bratianu, 
has gone to Paris to make contact with the foreign bond- 
holders, apparently not so much to come to a definite con- 
clusion now as to open the way to further negotiations. 
Yor the moment the Government has made it known that 
it will pay 25 per cent. of the foreign debt coupons falling 
due between October 1, 1933, and March 31, 1934, pend- 
ing the result of further negotiations. The proposed visit 
of experts to Roumania to examine its financial situation 
and capacity to pay is one of the principal impediments 
to a settlement. It would be a feather in the cap of the 
new Government if M. Bratianu could return from Paris 
with a provisional result of some sort, and should his 
return take place before the general elections it might very 
well exercise important influence on the polling. 


The foreign trade returns for October show a state of 
affairs which is not reassuring. The following figures com- 
pare the imports and exports of October with those of 
the previous month and those of October, 1932 :— 


IMPORTs. 
Quantities in 100 kgr. Value in 1,000 lei. 
October, 1933 .......-. 422,140 1,003,903 
September, 1933 .....- 321,692 736.047 
October, 1932 .......-- 482,174 1,067,945 
Exports. 
Quantities in 100 kgr. Value in 1,000 lei. 
October, 1933 ....----- 7,891,257 1,329,269 
September, 1933 ...--. 8,361,280 1,339,773 
October, 1932 ...--.--- 8,600,468 1,606,757 


of the foreign debt. 
so far obtained from the foreign creditors, it is quite evi- 
dent that foreign trade does not provide the National Bank 








TRADE BALANCE. 


In 1,000 lei. 
I  icdasctguadecsewacaeddansintsswudoudes + 325,366 
Pe ER eridccaccscensvccncatiasesinnsacunnsas + 603,726 
NI BN icicinndcenncidaundecdieesnacsabataerndius + 538,812 


It will be seen that the imports show a considerable in- 
crease as compared with September in spite of all restric- 
tive measures, whereas the exports show a most un- 
seasonal decrease, both as to quantity and value. The 
trade balance for October is consequently much lower. 
The figures for the ten months January to October of this 
year and 1932 are shown in the following table :— 


ImPoRTs. Exports. 
Quantities Values Quantities Values 
in in in in 
100 kgr. 1,000 lei. 100 kgr. 1,000 lei. 


January to— 
October, 1933 ... 


3,625,741 9,428,902 73,865,303 11,624,252 
October, 1932 ... 


5,406,491 9,285,097 71,698,295 13,360,722 
TRADE BALANCE 


in 1,000 lei. 
January to October, 1955 .....ccscccccecsecsscees + 2,195,350 
January to October, 1952 ......cc.cccccccccsseees +4,075,625 


While there is little difference in the quantity and value 
of the imports during the two periods under review, it is 
shown that the exports were about 200 million kgrs., or 
24 per cent., more in 1933 than in 1932; but their value 
decreased by about 1,700 million lei, i.e., a reduction of 
more than 8} per cent., a further proof that falling prices 
are straining the country’s resources. The trade balance 
for the ten months is almost half that of last year, a 
particularly disquieting decrease in view of the roughly 
6,000 millions which are required to meet the full service 
Taking into account the concessions 


with sufficient funds to meet even the reduced service. 





CANADA. 


Altered Tendencies in Tariff Policy — Minister’s Resigna- 
tion — Business Conditions — Prices — Agricultural 
Marketing Schemes — Railways — Newsprint. 
(FROM OUR CORRESPONDENT.) 

Ottawa, December 5. 

Tur Bennett Ministry has shed its most extreme protec- 
tionist through the resignation of Mr Ryckman, the 
Minister of National Revenue. I\l-health is the reason 
oticially assigned for his retirement, but it is an open 
secret in Ottawa that he has disapproved of certain moves 
lately made for the relaxation of barriers against imports 
from the British countries. Furthermore, it is semi- 
officially forecasted that Mr R. W. Breadner, the Com- 
missioner of Customs, who has been a zealous coadjutor 
of his late chief in a rigorous administration of tariffs and 
rigid interpretation of customs regulations for the benefit 
of local manufacturers, will shortly retire on pension. 
These changes in administrative personne] are interpreted 
as indications that the Government intends to persevere 
with its policy of administering the tariff in a more liberal 
spirit, at least against British goods, and Mr Ryckman is 
likely to be succeeded by Mr R. C. Matthews, of Toronto, 
an investment banker who is a moderate protectionist. 

The Government has also modified its recent decision 
to treat the American dollar as a depreciated currency and 
apply the special exchange dumping duty upon imports 
from the United States. This move evoked vigorous 
criticisms from papers like the Winnipeg Free Press, 
which pointed out that, when the Canadian dollar 
was depreciated, the American Government took no 
action and that retaliatory measures would be almost 
inevitable, and simultaneously news came from Washing- 
ton that the Roosevelt administration proposed to use its 
control over liquor imports as bargaining power to exact 
tariff concessions. So the Government issued a new order 
decreeing that the special exchange duty should only be 
applied to the goods of countries whose currencies had 
depreciated more than 5 per cent. in relation to the 
Canadian do!lar and imports from the United States are 
therefore at present free from the impost. So far the 
American Government has not applied its threatened 
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quota system liquor imports from Canada and as the 
Canadian Government’s ban upon liquor exports to the 
United States automatically disappeared with the demise 


| 
| 
| 
| 


of the prohibition regime on December 5th, the Canadian | 


distilleries are now shipping large consignments of their 
heavy stocks of whiskey southward. However, they are 
being mulcted by the Dominion Government in a speci: al 
validation duty of 20 cents per proof spirit gallon on all 


liquor exported in bond and may yet have to face quota | 


restrictions by the American Government. 


The banks show no disposition to abandon their hostility 
to the projected central bank and are carrying on a 
Vigorous campaign of propaganda against it. The two 
main objections raised by their spokesmen are that its 
establishment will entail an expense which will not be 
justified by its results and that the control of credit will 
be subjected to the dangerous vagaries of political in- 
fluences whose effects can be seen in the unhappy plight 
of the Canadian National system. But Premier Bennett 
has more than once recently reiterated his intention of 
introducing next session legislation for the creation of a 
central bank and as the Liberal Party is also committed 
to it, its passage is almost inevitable. So in the end the 
banks will probably concentrate their efforts upon an 
attempt to save their privilege of issuing their own notes 
whose abrogation was recommended by the majority of 
the Macmillan Commission. 


The winter, which began so early, continues to be of 
exceptional severity and the snowfall in November was 
by far the heaviest for many years. Navigation on the 
St. Lawrence has been conducted under great difficulties 
in recent weeks and ice conditions have compelled the 
closing of the inland canals at an abnormally early date 
to the great inconvenience of trading interests. The 
arrival of hard winter weather has helped business by 
stimulating the sales of seasonal goods like heavy clothing 
and footwear and winter sports equipment, and business 
remains substantially better than a year ago, although 
account must be taken of the fact that it was then almost 
at its lowest level for years. There has, however, been a 
recession in the carloading figures for the last two weeks 
and the a for the week ending November 25th, 
although 1,218 cars above the figure for the parallel week 
of 1932, was down by 2,928 cars from the previous week. 
However, Ministers and their officials claim that business 
is still definitely on the upgrade and the following data 
recently published under the authority of the Government 
purport to offer a comparative picture of conditions at 
the beginning of December, 1932, and December, 1933. 


1932. 1933. 
Employment index (November) (1926= 100) 84-7 91-3 
Bank debits (October) (millions of dollars)... 2.367 2,823 
Traffic through Welland Canal (tons) ......... 1,251,829 1,352,644 
Customs and Excise revenue (October) §...... 16,934,004 19,503.483 
Income tax revenue (October) $ ............... 1,284,893 2,013.779 
Domestic exports (October) $ ...........-..0006+ 56,626,000 60,214,000 


Domestic imports (October) $ 37,095,000 41,070,000 


Imports OF RAW MATERIALS FOR FacToRIES—OcTOBER. 


2,704,014 5,779,781 
83,448,516 91,715,858 


ID oot is ac aupbenunennbhebebbn 
Crude petroleum (gals.) 


PRODUCTION. 


Electrical energy (October) (million K.W.H.) 1,390,000 1,617,786 


Leather footwear (October) (pairs) ............. 1,723,202 2,035,525 
Steel (October) (long tons) ...........6..020eeee: 17,102 48,496 
Gold (September) (fine ounces) ..............-... 263,739 255,596 
Silver (September) (fine ounces) ................ 1,198,504 979,286 


Nickel (September) (lbs.) 
Copper (September) (Ibs.) 


676,890 10,625,853 
18,861,161 30,554,831 


Zine (September) (lbs.) ........ceeseeeeeseeerecees 13,301,607 18,809,672 
Coal (October) (short tons) .............ssseeeeees 1,268,028 1,548,887 
Coke (October) (short toms) ............ceeeeeeeee 131,472 172,508 
Pig iron (October) (long tons) .........-....0506+ 6,731 27,002 
Ree CENA) CED.) 0.00050 00000000000000res0008 19,914,044 22,967,275 
Automobiles (October) (units) ........-.......04. 2,923 3,682 


The volume of building construction is being well main- 
tained and the total volume of contracts placed in 
November had an estimated value of $10,637,000, which 
was half a million dollars over the figure for November, 
1932, and was only exceeded this year in June and 
September. Another encouraging development is that 
for four consecutive weeks there has been a rise in com- 
modity prices and the Bureau’s wholesale price index for 
November was 68.7, as compared with 67.9 for October. 


106 quotations were higher, 85 were lower, while 311 were 
unchanged. The greatest rise was under the classification 
‘animais and their products,’’ whose index rose from 
60.2 to 62. Cattle prices continue firm and the export 
movement for the year to Britain has now reached near\) 
50,000 head, which is a substantial gain over last year's 
comparative figure. However, the farmers are still very 
dissatisfied with the prices available for farm produce, 
and at a conference of representatives of agricultural! 
interests recently held in Toronto a committee was 
appointed to press upon the Minister of Agriculture the 
need for a Federal Marketing scheme and a resolution 
was passed urging that there be prepared ‘‘ a farm pro- 
ducts m: arketing measure which in so far as federal legis- 
lative authority extends will enable the agricultural pro- 
ducers of Canada to take advantage of legistation, federal] 
or provincial, embodying the principles of the British 
Agricultural Marketing Act. Grain prices remain very 
unsatisfactory, chiefly owing to the feebleness of the export 
demand. During the first three months of the present 
crop year ending October 31st, the exports of Canadian 
wheat and wheat products only amounted to 59 million 
bushels, as compared with 91 million bushels in the 
parallel period of 1932. Consequently there has been 
very little reduction in the stocks of wheat at a time 
when they normally suffer considerable depletion and on 
November 24th they were estimated at 246,362,866 
bushels, as compared with 238,249,080 on the correspond- 
ing date of 1932. 

The Government still delays the appointment of the 
new Board of Trustees who will manage the Canadian 
National Railways, but it is understood that the chair- 
manship will be given to Judge Fullerton, who is at 
present head of the Federal Railway Commission and 
whose selection would command general approval. Earn- 
ings are still ominously low ; the Canadian Pacific Railway 
showed an increase of $107,000, or 4 per cent., for the 
week ending November 14th, but a decrease of $76,000, 
or 3 per cent., for the week before. On the other hand 
the Canadian National Railways showed decreases in 
both weeks, $24,398 and $26,023. 

Leaders of the Canadian newsprint industry have been 
holding further conferences in New York with their vis-i- 
vis in the United States in an effort to achieve co-opera- 
tive arrangements which would obviate the threat of 
quota system or restrictive measures against Canadian 
exports of newsprint to the United States. So far no 
definite permanent agreement has been reached and th 
Canadian mills are continuing to operate under the pro- 
visional agreement which was struck. The lumbering 
interests of Canada still profess great dissatisfaction with 
the British Government’s dilatoriness in reaching a 
decision about Russian competition, but their business has 
shown a marked improvement in recent months 
many more men are finding employment this 
the woods than for some years past. 


and 
winter in 





IRISH FREE STATE. 


The Dispute with England — Self-Sufficiency — New 
Loan — Agriculture. 
(FROM OUR CORRESPONDENT. ) 
Dusuin, December 18. 


Ix his Lo statement in the House of Commons o1 
December 5th Mr Thomas succeeded for the first tim« 
in not playing Mr de Valera’s game. Nothing would 
have pleased the latter more than threats of war and 


reprisals in the event of the declaration of a Republic 
whether for the twenty-six counties of the Free State or 
the whole of Ireland. A general election following such 
threats would undoubtedly have resulted in the return of 
the Government with an increased majority, because the 
bulk of the electorate would have been stampeded int: 
enthusiasm on what would have been regarded as a 
national rather than a party issue. Mr Thomas's refusal 
to discuss hypothetical questions in the abstract acted as 
a douche of cold water, and the Government has turned. 
for the moment, from the pursuit of high constitutional 
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issues to the more congenial task of sowing the seeds of 
dissension among its opponents. 


The British Government, however, by its penal tariffs 
on Free State products, continues to play into Mr de 
Valera’s hand in the sphere of economic policy. This 
was frankly admitted in a speech delivered this week by 
Mr Lemass, who boasted that the approach towards self- 
sufficiency has been expedited by the British duties. In 
reply to the widely heard criticism that it is foolish to 
pay bounties on exports when external trade is regarded 
us disadvantageous, Mr Lemass stated that the bounties are 
mere temporary expedients to prevent the pace of the tran- 
sition being too fast and to compensate the victims of the 
changed conditions. These remarks suggest that the 
economic war is regarded in certain quarters as a blessing 
in disguise, and that its termination might prove more 
embarrassing than its continuance. Indeed, everything 
seems to indicate that the prospects of a settlement of 
the Anglo-Irish quarrel are further and further receding. 


In spite of the great decline in external trade, the 
country shows no obvious signs of decreasing prosperity. 
Business is good in Dublin and in the country towns, and 
the Christmas shopping appears to be as active as ever. 
A certain amount—or rather an uncertain amount, since 
no statistics are published—of employment is being given 
in the newly protected industries, and a good deal of 
money is kept in circulation by the Government’s policy 
of unemployment relief and public works. This advan- 
tage is, of course, gained at the expense of the public 
purse, and it is not surprising that resort has had to be 
had to borrowing. The Fourth National Loan of £6 
millions was issued last week and was subscribed only 
partially by the public, the unsubscribed balance being 
taken by the underwriters. The rate of interest offered 
was 3} per cent. and the price 98. The issue of the loan 
at this price, following the failure of the Dublin Corpora- 
tion to attract the public to subscribe £1 million bearing 
the same rate of interest but offered at 96, shows a certain 
optimism on the part of the Government, which proved 
in this event to be unfounded. Of course, the loan is an 
excellent investment, the debt of the Free State being 
quite small, almost entirely internal and largely covered 
by productive assets. The timidity of the investor is the 
result, without any question, of a feeling of insecurity 
engendered by the unsettled political atmosphere. 


A much more speculative flotation was that of £500,000 
by the new Industrial Credit Corporation, which has been 
established to provide capital for the Government’s policy 
of developing the heavy industries, for example, the 
manufacture of cement and industrial alcohol. The 
objects of the issue as set out in the prospectus were 
extremely vague: ‘‘ to act as underwriters, investment 
bankers, issuing house and the promotion and financing 
of industrial operations in the Irish Free State.’’ No 
statement has been published of the amount taken by the 
public. The investment, in fact, is probably rather safe, 
as most of the enterprises which it will assist to found 
will probably enjoy monopolist privileges and other advan- 
tages arising from the favour of the Government. 


The following figures show some of the more significant 
agricultural changes that have taken place in the Free 
State during the last year. 


June 1, Junel, Percentage 

1932. 1933. Change. 
Wheat (acres) ............seeeeees 21,388 50,491 -+-136- 
All corn crops (acres)......--.++- 760,306 805.898 + 6-0 
Sugar beet (acres) ...........+++: 13,686 15,076 + 10-2 
All root and green crops (acres) 656,474 641,374 — os 
NE cc dugenconceennn 1,229,995 1,268,488 + 3:1 
BI eiccsenncntcwsnnnsvesenwes 4,025,080 4,139,591 + 2:8 
Sheep ..........s.ceeeecesseeseeeees 3,460,856 3,404,660 — 1:6 
BD ccascnccccrsconssccccseoess conse =SORS 930,554 — 16-0 
HHOFSCS ..00cccccccccecccccccesccococs 446,064 441,313 — 1-1 
Poult ry.........sscccecererecsreceees 22,536,120 22,505,495 — O-l 


It will be noted that the most striking increase has been 
in the case of the wheat and sugar beet acreage—both 
substitutes for imports; and the number of pigs and 
poultry have declined with the decrease in English 
demand. 


LETTERS TO THE EDITOR. 


THE COST-OF-LIVING INDEX. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—For once the Economist has dropped a brick, and 
a heavy one. This is an onlooker’s scolding shout. 

In an article in your issue of December 2nd dealing with 
the Report of the B.M.A. Committee on Nutrition you say 
that the figures given in the prices section of the Report ‘‘ con- 
stitute as impressive an indictment of the Ministry of Labour’ 
Cost-of-Living Index (as a guide to the standard of living 
obtainable by the less-well-paid section of the people) as has 
yet appeared.” And the ground of this indictment? That the 
B.M.A. prices of foodstuffs in seven towns and one county area 
are almost uniformly lower than the national average prices 
used in computing the Index. 

But of course they are. The object of the B.M.A. inquiry 
was to ‘‘determine the minimum weekly expenditure which 
must be incurred . . . if health and working capacity are to 
be maintained.”” The minimum, mark you. So they take quite 
properly the prices at which the cheapest grades of food can be 
bought at the cheapest shops. For instance, the streaky bacon 
for which they give prices of 54d. and 6d. a pound is obviously 
the fag end of the flank. Quite right, for their purpose: but 
why should the cost-of-living index be computed on the price 
of thin flank’ Until Major Elliot induces pig-breeders to 
market an all-flank pig the typical working-class family will 
and must buy and eat preponderately the streaky bacon which, 
as the Ministry of Labour correctly says, was sold last summer 
at round about 1ljd. a pound. 

You are scandalised that the Ministry of Labour prices should 
be for ‘‘ qualities of foods . . . purchased only by relatively 
well-to-do households.” If refusal to be content with thir 
flank denotes that a working-class family is ‘‘ relatively well- 
to-do,’’ then you are quite right as to the facts, and the 
Ministry is quite right as to its practice. You further complain 
that the Ministry’s prices ‘‘ are the mean (your italics) of those 
quoted ...” Of course they are the mean. What else should 
they be? What the Ministry is compiling is a working-class, 
not an unemployed, index number. 

The trouble starts, I suspect, with the phrase in brackets in 
the passage first quoted, which refers to the cost-of-living index 
as a ‘‘ guide to the standard of living obtainable by the less- 
well-paid sections of the people.’’ The Index is not, never pur- 
ported to be, and cannot in its nature be, any such guide. It 
has nothing whatever to do with the standard of living. It is 
an index of changes in the cost of living. 

The Cost-of-Living Index Number has its failings. They are 
mostly those of extreme old age. It wheezes, and creaks at the 
joints, and keeps on burbling about 1914. It should be pen- 
sioned off, and a sprightly youngster put in its place. But to 
reproach it for not subsisting on shilling tea and sixpenny bacon 
is to leave its antique dignity quite unruffled. The ‘‘ impressive 
indictment ’’ of your article falls to the ground, as must all 
dropped bricks. I ery out lest, before it gets there, it should 
crack the head of some unmindful passer-by.—Yours sincerely, 

Cambridge. 

December 16, 1933. 


Joun HILton. 


| Professor Hilton rightly insists that the Ministry of Labour 
Index measures changes in the cost of living. But it only repre- 
sents changes in the mean cost ; its movements are no proof that 
the cost of food and other necessaries to those who can afford 
higher-grade purchases than the average or to those who are 
compelled to buy the cheapest have moved in the same way. 
The B.M.A. figures show prices so far removed from the 
average as to throw grave doubts on the usefulness of the Index 
from the point of view of the very poor. This doubt is greatly 
increased when account is taken of the very high proportion 
of income spent on rent by these classes. If a poor family, 
for example, pays half its income in rent and this does not fall, 
a drop of a given percentage in the Ministry of Labour Index 
affords no evidence whatsoever that there has been any appre- 
ciable fall in the family expenditure. Professor Hilton de- 
clares that the Index cannot be a guide to a given standard of 
living. But it is used as such whenever it is employed to 
determine changes in wages or incomes of any kind. It was, 
for example, used to justify the cuts two years ago in the pay 
of various Government servants; and it was applied to ‘‘ the 
less-well-paid sections of the people’? when it was used by 
the Royal Commission on Unemployment Insurance and by 
the May Commissions to justify the cut in the “ dole.’? Even 
in his young days the ‘‘ wheezy old gentleman ’’ would have 
been a very poor support for such an argument.—Ep., Econ.] 
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THE STOCK EXCHANGE. 





DEBENTURE AND PREFERENCE “CONVERSIONS.” 


BritisH industry during the Great Depression has been 
compelied to adapt itself to a new environment of reduced 
earning power and low interest rates. Though cheap 
money, the classic solvent of depression, came compara- 
tively late in the present cycle, the eighteen months since 
Mr Chamberlain intervened in a dull parliamentary 
debate to make his historic War Loan Conversion 
announcement have witnessed a perceptible, if gradual, 
revival in British trade. Since June, 1932, the Economist 
index of industrial activity has risen by 6.3 per cent. The 
Actuaries’ Index of industrial debentures has risen by 
20.4 per cent., of preference shares by 36.2 per cent., and 
of ordinary shares by 53.3 per cent. 

British companies, having endeavoured to reduce their 
internal and administrative costs to the utmost extent 
compatible with contemporary conditions as_ regards 
volume of production, trade union regulations, etc., have 
recently turned their attention to the problem of ‘‘ adjust- 
ment ’’ of capital charges. Though various “ callable ”’ 
debentures have been refunded by new stock at a lower 
rate of interest, it has been found impossible to make any 
considerable impression on the mass of fixed-interest 
securities which are in the form (a) of long-dated or per- 
petual debentures or (b) of preference shares. If total 
profits, even under a moderate trade revival, are likely 
to be lower, for some time to come, than those to which 
industry has hitherto been accustomed, ordinary share- 
holders will naturally ask how far the burden of prior 
payments is amenable to reduction, in the near future, 
and how far the process is likely to be hampered by long- 
term contracts which cannot be amended except by 
mutual agreement which may be difficult to secure. 

For the majority of borrowers other than the British 
Government, the ‘‘ conversion period ’’ began approxi- 
mately in October, 1932, after the completion of the 5 per 
cent. War Loan operation. The tables on the next 
page show the extent to which various governments, 
corporations and industrial companies have taken advan- 
tage of their subsequent opportunities. It will be seen 
that, in round figures, the British Government has issued 
£644 millions of new loans, since the conversion of War 
Loan, of which £191 millions have been specifically de- 
voted to the redemption of pre-existing securities. Part 
of the balance has been, or will be, used for refunding 
purposes, and part represents new borrowing. The 
Government of Australia has converted £87 millions of 
callable obligations, at rates uf interest which have fallen 
more or less progressively from £4 ls. per cent. to 
£3 16s. 9d. per cent. The Government of India has 
issued £21 millions of stock, mainly for redemption pur- 
poses, the Government of South Africa nearly £13 
millions and the New Zealand Government nearly £5 
millions, at rates of under 4 per cent. , 

Municipal borrowers have been less well situated to 
take advantage of the new conditions. Corporations in 
England and Scotland have floated new loans largely 
in order to fund their indebtedness to the banks 
and short-term lenders. Of the six corporations 
shown in our table, who have converted £5 millions of 
indebtedness, at rates ranging, approximately, from 32 to 
44 per cent., five are situated in the Dominions. By far 
the most numerous ‘‘ converters ’’ have been British in- 
dustrial companies, who have been unaffected by any 
form of Treasury embargo. Our table gives particulars 
of 44 company conversion operations, which have resulted 
in the redemption of £67 millions of debentures and short- 
term notes. Of the stock which has so far been redeemed. 
£20 mitlions (in round figures) bore interest at 5 per cent. 
or under, £19 millions at 54 per cent., £11} millions at 
6 per cent., and £16} millions at 6} per cent. or more. 
Of the new stock, £20 millions carries an interest rate, at 
par, of 4 per cent. or under, £26} millions of 4} or 44 per 
cent., £15 millions of 5 per cent., and £3} millions of 5} 
per cent. Only £24 millions has been issued at rates of 


54 per cent. or more. In the vast majority of cases the 
new stock has the same form, and security (by way of 
charges on assets), as the old. Debentures have been re- 
placed by new debentures, identical with their predecessors 
in all respects except their rate of interest and their re- 
demption date. Only in two cases have debentures been 
replaced by preference shares, to a total of £745,000. 

At the end of July, 1932, we made an analysis of the 
debentures of British companies quoted in the Stock Ex- 
change Official List. This showed that, excluding issues 
made under the Trade Facilities Acts, about £105 millions 
of debentures, bonds, etc., would be eligible for conversion 
within the next ten years, while £840 millions of deben- 
tures lay outside the ‘‘ conversion zone,” either through 
the absence of an early redemption date, the imperfect 
credit of the borrowers concerned, or because the ex- 
isting rate of interest was already low. Subsequent experi- 
ence has largely confirmed the validity of the method by 
which our figures were compiled. Relating the total 
shown in this week’s table to these earlier figures, we 
arrive at the conclusion that approximately 60 per cent. of 
all industrial debentures convertible before 1942 have 
already been converted. 

We are now in a position to announce the results of a 
similar inquiry into the amount and “ cost ’’ of British 
industrial preference shares. Our analysis covers all pre- 
ference and preferred ordinary stocks quoted in the Official 
and Supplementary Lists of the London Stock Exchange, 
at various dividend rates, and includes a differentiation 
according to market values on December 9, 1933. The 
results are given in the following table :— 


PREFERENCE SHARES QUOTED ON LONDON Stock EXCHANGE. 
(In million £’s at par value.) 















Commer- 
Utility | Financial} cial and Other Total 
Dividend Rates. Railways.| Com- Com- Industrial} Com- Quoted 
panies. panies. Com- panies, | A 
panies. 
(3) (4) (5) (6) 











Official and 
Supplementary Lists. 
Quoted above par :— 
Under 5% «2.000002 0-8 8-7 18-5 8-2 . 36-2 
T,  encetossonnesensee 122-0 9°8 22-6 2°8 4-0 211-2 
coe 3:0 6:2 20°4 0-7 30-3 
6% 25-7 5-0 127°3 14-9 172-9 
BI, ccccsccccoconsccce 3-8 1-3 39°4 0:2 44-7 
xo 4:9 7-2 126-1 12-5 150-7 
TE FS scvcccesssccsseces 0-5 1-0 39-7 1-$ 42-5 
ie  hesensnsanennnnns 3:2 2-2 40-3 13-4 59-1 
Over 8%, to 10%... 0-1 0-8 15-3 5:8 22-0 
» 10% to 15% se one 7°5 0-1 7-6 
gp BF covcsccc cece 0-1 6-5 2:0 8-6 
Total, above par 122-8 59°7 64-9 483°5 64-9 785-8 
Quoted below par :— 
Under 5% —......000. 387-7 3-0 14-3 7:9 — 412-9 
-— 84-8 4°5 45-9 34°5 2-1 171-8 
oy oes 3-2 4-8 16°3 23°1 47-4 
6% 4°8 7-0 39-2 4-3 55-3 
64% 0-2 0-7 16-4 xe 17-3 
1% 0-3 1-2 32-1 8-6 42-2 
TOTS cccocevccscoscece 2°6 0-6 37-2 3:0 43-4 
> oo 1-0 21-8 1-4 24-2 
Over 8% to 10% ... coe a 0-8 6-9 0-9 8-6 
» 10% to 15% eos se se 2-7 0-6 3-3 
so ES weeeeecnnews oe in ‘ion 0-1 . 0-1 
Total, below par 472-5 18-6 76-3 215-1 41-0 826-5 





Nores.-—The headings include the following divisions of the Stock Exchange Lists : 
(1) Railways; (2) Canals, Electric Light and Power, Gas, Tramway and Omnibus, 
Waterworks; (3) Banks, Financial Trust, Land and Property, Insurance, Investment 
Trusts; (4) Breweries, Commercial and Industrial, Iron, Coal and Steel, Shipping; 
(5) Mines, Nitrates, Oil, Rubber, Tea and Coffee, Telegraph and Telephone. Foreign 
companies are excluded. Participating preference shares have been included at their 
preferential rate (usually cumulative). Preferred ordinary shares have been included as 
preference shares. Income debenture stocks have been excluded. ‘“ Above par”’ 
includes a smal] number of stocks standing at par. ‘“ Tax free” stocks have been 
written up to their gross dividend rate. The “ 5$%” category includes stocks over 
5% to 54%, and similarly for other categories. 


In round figures, some £1,612 millions of preference 
capital is dealt in on the London Stock Exchange, of which 
at least £910 millions carries dividend rates of less than 
6 per cent., £483 millions of 6 per cent. to 7 per cent., and 
£219 millions of over 7 per cent. As preference dividends, 
however, are payable only out of profits, when earned, 
any average ‘*‘ dividend rate ’’ based on the figures for a 
composite group of companies may represent an ideal for 
which, under depressed conditions, many concerns may 








BGT. 
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CONVERSION OPERATIONS ON LONDON MARKET (EXCLUDING 5% WAR LOAN): 


(a) By Governments and Corporations. 

























































© |Amount Amount i . Yield Yield 
of New |specifi urpose 0} on Old | on New 
Date. oa tion of x Loan at) for Re- Loan Loan Loan 
= 2 | Issue | demp- | to Redeem. |tobere-| at Issue 
8 | Price. | tion. deemed.t} Price. 
1932. British Govt.*— £000. | £°000. £s.d.| £ s. d. 
Oct. i. a Bds. | par | 150,000] 140,313' 44% Treas. Bs. |4 10 0] 2 0 0 
935-38 
Nov. 3% Convers. Ln. | 97}| 292,500} Not | Unspecified..... 33 4 
1948-53. specified 
1933. 
Mar. 24% Convers. Ln. | (¢) |(¢)51,721} Not | Unspecified..... one () 
to 1944-49. specified 
May 
Sept. 24% Convers. Ln. | 94 | 150,000} 50,757) 44% Treas. Bs. |4 10 0] 219 7 
1944-49. 
Total Brit. Govt. 644,221); 191,070 — = — 
Conversions. 
Colonial Govt. 
Conversions. 
Govt. of the Com. of 
1932. Australia— 
=. 34% Stk. 1936-37 | 974) 12,052) 12,361) N.S.W. 59% Stki5 15 0; 41 «0 
933. 
Feb. 4% Stk. 1955-70.. | par| 9,622} 9,622) N.S.W. 4% Stk.i4 0 0] 4 0 0 
May 34% Ln. 1938...... 99 | 11,296! 11,409] 63% State Lns. |6 10 0] 315 0 
July 4% Stk. 1943-48... | 99 | 17,049) 17,221|6% State Lns. |6 0 0 4 110 
Sept. 33% Stk. 1948-53. | 98 | 20,532} 20,951) 6% & 59% 5 18 10a) 318 0 
State Lns. 513 9d) 
Dec. 33% Stk. 1946-49. | 99 | 16,480) 16,647) 549 & 5% f|5 7 10c 316 9 
State Lns. 418 6d 
Total Conver. Govt. _— _- _ 
of Australia. 
Other Colonial 
1933. | Govt. Conversions. 
Oct. N. Zeal’d. 33% Stk. 5% Bas. .....0.. [5 0 O 314 3 
1949-54. 
Oct. |S. Africa 33% Stk. 5% Stk. ........ 415 Of}; S11 6 
1955-65. 
India— 
May 4% Stk. 1948-53 . OR, Bs eicinces 600;439 
Nov. 34% Stk. 1954-59. CF BGS. ccccceee 6 00); 313 6 


Tota! Conversions of 
other Col. Govts. 


Total Conversions, 
all Govts. 








1932. | Corp. Conversions. 





Nov. | Belfast, 3$% Stk. | 96 1,930 Unspecified..... see 313 9 
1973. 

1933. 

Feb. | Jo’burg. 4% Stk. | par 1,000} 2,469) 4% Stk. ........ /4 0 0 40 0 
1953-63. 

Mar. | Dunedin 43% Ln. | 98 245 250) 4% Lo. ......0.. 406) 412 9 
1958. 

Mar. . Plymouth 44% | 96 153 142| 54% Bds. .......1}5 5 3) 416 6 
n. 1953. 

May | Hobart 4% Debs. | 98 245 250) 44% Debs. ..... 410 0; 4 7 8 
1939. 

Dec. | Otago H'bour 44% | 99 594 443) 5%, Cons. Bds. [5 0 0} 41 3 


Debs. red. Jan., 
1959. 


Total Corp. Conver- 5,179 ~— i —_ 


sions. 


(b) By Industrial and other Companies. 








Sept. | Lipton 44% Debs. par 600 600) 6% Debs. ...... 6 0 0; 413 9 
Oct. | Dickins & Jones 44% | par 974 974) 6% Debs. ...... 517 9] 413 2 
Oct. ae Bros. 4% | 98 2,288} 2,288) 5% Debs. ...... 5001419 
Oct. paianies Brew.44%) par 410) Unspec.| Unspecified..... eee 410 0 
Oct. ‘Tamplin 44% Debs. | par 300 300! 54% Debs...... |5 7 41 410 0 





(¢) By weekly tenders. Range of yields between £2 18s. 6d. and £3 ls. 10d. per cent. 
(a) Yield on 6% Loans, (6) Yield on 53% Loans. (c) Yield on 5$% Loans. 
(g) Yield on 4$% Debentures. (A) Yield on 4% Debentures. 


(d) Yield on 5% Loans. 
(i) Yield on 5$% Debentures. 
* Excluding Conversion offer to nolders of U.K. 5$% $ Bonds. 


(b) By Industrial and other Companies—cont. 





























. £a.d.{ £8. d. 
¢ |Amount|Amount Yield Yield 
> ee of & - New ae ie of on Old | on New 
ate. ue. pan at} for Re- an Loan Loan 
§ | Issue demp- | to Redeem. to be re-| at Issue 
2 Price. | tion. ‘jo Price. 
1932. £'000 | £000 i s. dj £8 da 
Oct. | Tamplin’s Props. | par 350 350} 6% Debs. ...... 16 6 9} 410 0 
44% Debs. 
Nov. |Cariton Main Coll. | 98|  441| 500] 64% Notes...... |6 10 01 6 4 0 
64% Debs. 
1933. 
Jan. | Bowaters Mersey 99 792 650| 64% Debs. ...... 6° 40 4H @ 
Paper 44% Debs. 
Jan. | Edmunsons Elec. 4%} 984] 2,463) 2,365] 5% Debs. ...... 418 0 430 
Debs. 
Jan. | Lon. Express News. | 22/6 399 268) 6% Debs. (Bldg.i6 0 0 6 43 
7% Pref. Co.). 
Feb | Austin Motor 5% | par| 1,100) 1,080) 64% Debs....../6 4 0) 5 0 0 
Debs. 
Feb. | D. Sketch & Graphic | par 1,000 866] 649% Debs...... |5 18 2 5 00 
°% Debs. 
Feb. |Gaum. Rrit. Pict. | 98 | 4,900] 4,991/6%, 63% &f|6 12 9 
44% Debs. 7% Debs. \514 37\f* 1} 0 
Feb. | P. & O. Nav. 43% | par| 6,000) 6,981/5% & 5§%/f/5 10 O07 10 0 
Debs. |” Debs. 5 0 os? 
Feb. | Vickers Ltd. 4% | par| 1,250} 1,250) 5% Debs. ...... 416 2; 400 
Debs. | 
Mar. | Allied News. 5% |102 3,570) 3,319) 54% & 64% S|5 6 3 418 0 
Debs. Debs. 16 5 Tk 
Mar. | Com. Props. 4% | par} 1,250} 1,250) 5% Debs. ...... 419 0} 400 
Debs. 
Mar. | Gen. Elec. Co. 44% |105 3,675) 3,420) 5% Debs........ eM O@142 6 
Debs. 
Mar. | Kelly’s Direct. 5% |1014/ 1,523) 1,137) 64% Debs...... |6 2 0] 418 6 
Debs. 
Mar. | Powell Duffryn 53% | par 2,500} 2,520) 6% Notes&7%|6 17 3 510 0 
Debs. Debs. 
Apr. | Bowater’s Paper 4}%| par 700 750] 6% Debs. ...... 514 3] 410 0 
Debs. 
Apr. {Lyons (J.) & Co. 4% |104 1,768 501) 4%, 44% “f 4 2 éal } 
Debs. 6% Debs. 312 OA S316 2 
Apr. | U. Castle Steam 5% | par| 2,000] 2,000] 6% Debs. ...... 519 6| 5 0 0 
Debs. 
May | Amal. Press 43% | par| 2,500) 2,982) 53% Debs....../5 6 3} 410 0 
Debs. 
May | Ass. Port. Cement | par 1,500} 2,281) 5% 2nd Debs. |4 17 0 450 
44% Debs. 
May Bobby & Co. 5% | par 220 147] 6% Notes ...... 600; 500 
Notes. 
May | Holt Brew. 5% Debs.| par 500) 476] 64% Debs...... 6 610] 5 0 0 
May | Ed. Lloyd Invest. | par} 3,000} 2,920) 5§% Debs......|5 610] 410 0 
44% Debs. 
May Sears (J.) & Co. 5% }105 1,837} 1,750) 6% Debs....... |5 11 6] 415 3 
Jebs. 
June i. oS L. | 984} 2,462 968) 6% Debs. ...... 5143] 411 6 
rops. 4% Debs. 
June | Roan Ant. Copper |105 1,500} 1,500) 7% Debs. ...... 613 4 §14 3 
6% Debs. 
June Sterl’g. Trust 4% | 99 693 700) 5% Debs. ...... ewth¢3 6 
Debs. 
June | Tetley (Joshua) 5% | 20/6 513 477| 54% Debs...... |5 7 3 5 6 6 
Pref. 
July | Anglo-Cont. Guano |105 263 192] 7% Debs. ...... 6140; 549 
53% Debs. 
July | Booths Distil. 5% | par 600 368] 6% Debs. ...... $13 3 5 0 0 
Debs. 
July | Shipley Coll. 5$% | 993 497 460) 64% Debs....../6 10 0} 511 0 
Debs. 
Aug. | Niger C. 4% Debs... |102 2,803} 3,664) 5$% Debs....../5 2 0] 318 5 
Oct. N.E. Elec. 3$% | 96 2,400} 2,111) 4§% Debs...... |4 5 9 3 §S 
Debs. 
Nov. | Dunlop Rubber 4% | par} 2,620) 4,367) 53% Debs. 5 4901 40 0 
Debs. 
Nov. | Grosvenor House | par 800 767| 64% Debs. 6 § 7 5 0 0 
(Pk. Lane) 5% 
Debs. 
Nov. | Grovesend Steel 44%) par 850 7174,6% & 64%f(|517 Of 450 
Debs. Debs. 6 6 9 
Nov. | Lewis (J.) & Co. 5% | par 650 396] 6% Debs. ...... 516 6; 500 
lst Pref. 
Nov. | Odhams P. 5% Debs.| par 975 884, 64% & Men { 5 oe $5 00 
Debs. ..... \]6 12 O« 
Dec. | Margate Est. 5§% | par 265) 102] 7% Debs. ...... é po 5 10 
Debs. Sy Se SS ———_—— 
Total Industrial Con- 67,701) 66,646 _ —_— — 
versions. 





Flat yield based on market price at time of announcement of conversion. 
t y 
(e) Yield on 7% Debentures. (f) Yield on 6% Debentures, 
j) Yield on 5% Debentures. (k) Yield on 6$% Debentures, 
G ° 





strive, rather than the minimum which they must neces- 
sarily attain, under pain of receivership, in the case of 
their debenture indebtedness. The ‘‘ market quotation ’ 
columns, therefore, afford a useful check on the averages 
shown elsewhere in the table. The conclusion they suggest 
is that £786 millions of preference shares (at par values) 
are now quoted at a premium, and would presumably 
come within the *‘ conversion zone,’’ in whole or part, 
if British Company law, before 1929, had not ordained 
their inconvertibility during the life-time of the companies 
concerned. On the other hand, some £826 millions, 
quoted below par, would be inconvertible under any legal 
dispensation. These figures, however, are heavily weighted 
by the preference stocks of the British railways, carrying 
dividends of 5 per cent. or less. If these be excluded, the 
total quoted above par is £663 millions (65 per cent. of 
the whole), and the total quoted below par £354 millions 
(35 per cent. of the whole). Thus the total ‘‘ above par ”’ 
stands to the total ‘‘ below par ’’ in the ratio of 2:1. 

The weighted average rate of dividend on the ‘‘ above 


? 


par’’ preference shares (including railway stocks) is 


approximately 5.92 per cent., representing an averag: 
dividend of £47 millions, which is actually being paid, 
even under present depressed earnings conditions, since 
otherwise the shares, with very few exceptions, would not 
be standing above par. The average yield on industrial 
preference shares bought in the market to-day, according 
to the Actuaries’ Index, is only 4.00 per cent. If all the 
‘‘ above par ’’ preference shares were callable, and could 
be refunded at an average rate of, say, 44 per cent., the 
earnings available for distribution among ordinary share- 
holders, other things being equal, would be increased by 
£15 millions. It is clear that ordinary shareholders, given 
the continuance of low interest rates, will have every 
incentive to prosecute the search for methods of over- 
coming the “ rigidity ’’ of preference payments. The 
same desire may find expression as regards uncallable de- 
bentures, but, prima facie, the effective powers of resis- 
tance of debenture holders may be stronger than those of 
preference shareholders. Under these conditions the 
importance of the maintenance of contractual rights, from 
the viewpoint of preference shareholders, is obvious. 
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INVESTMENT NOTES. 


Germany and ‘‘ The City.’’—The German Government's 
decision to reduce cash payments on its long-term 
external debt (excluding the 7 per cent. and 54 per cent. 
international loans) from 50 per cent. to 30 per cent. has 
created feelings of strong resentment in the City of 
London. The representatives of the British bondholders, 
on their recent visit to Berlin, had reported that they 
could see no grounds for making any change in the 
scheme of arrangement to the detriment of creditors. 
The market’s belief that individual German nationals 
have taken advantage of the deterioration of the German 
Government’s credit to purchase dollar and_ sterling 
bonds in the market at ‘* default ’’ prices is responsible 
for a good deal of ill-feeling. Moreover, the lack of 
courtesv shown by Dr. Schacht to the representatives of 
the bondholders in Berlin has not passed without notice. 
This week’s announcement naturally caused a reaction in 
the market in the German municipal and other bonds, but 
the German 7 per cent. (Dawes) and 54 per cent. (Young) 
loans, which are still excluded from the scheme of 
arrangement (except the Young as to amortisation) 
improved in value, as the following table shows: — 


Prices, 1933. 





























High. Dec. 16. Dec. 19. 
German 7% Dawes .............++ 100 83+ 854 
German 53% Young............... 92 56} 594 
City of Borlin 6%, ........0c0scc000 73} 44 42* 
City of Munich 6% .............20. 854 473 41* 












The City, in its present mood, is inclined to support the 
proposal! that an exchange clearing fund should be set up 
for Anglo-German trade, in view of the fact that the 
annual trade balance in Germany’s favour (visible and in- 
visible items together) is put at about £11 millions, while 
the total annual service of her debts to Great Britain is 
only about £74 millions. Action along these lines, how- 
ever, is not regarded as probable. 























A Finnish Bond Reduction.—The announcement that 
the Municipal Mortgage Bank of Finland is in difficulties 
and will have to go into liquidation unless bondholders 
agree to a reduction in their rate of interest has come as 
no surprise to the market, for reports had been in circu- 
lation for some time that the Government had had to 
come to the Bank’s assistance. The sting of the announce- 
ment is removed by the generosity of the Finnish Govern- 
ment, which offers to give its unconditional guarantee to 
the bonds if the holders will agree to take 5 per cent. 
instead of 64 per cent. The Municipal Mortgage Bank 
was formed in 1927 for the purpose of granting mortgage 
loans to the extent of 55 per cent. of the appraised value 
on freehold and leasehold residential property in urban 
districts in Finland. At the end of 1932 the Bank had 
outstanding $7,859,000 6 per cent. dollar bonds due 1961 
and £1,855,000 63 per cent. sterling bonds due 1957. The 
difficulties of the Bank began with the depreciation of the 
Finnish mark, which added to the burden of the external 
debt service, and with the fall in rents in urban areas in 
Finland. Many borrowers have been unable to maintain 
payments, and on the Bank resorting to the remedy of 
foreclosure it has often proved impossible to secure a 
purchaser, or to find an occupier upon terms which would 
enable the Bank to meet the obligations which it had itself 
assumed by the issue of its bonds against the mortgages. 
As the Finnish Government had contributed 200 million 
Finnish marks 5 per cent. gold bonds as capital by way of 
guarantee to the bondholders, it had an interest in keeping 
the Bank alive. The Finnish Government guarantee dates 
from January next, the coupon at the full rate of 64 per 
cent. being paid on January Ist but not the amortisation 
payment, which will have to be made good at a later date. 
As the Finnish Government enjoys good credit in the 
market, its offer will no doubt be acceptable to the bond- 
holders. It is worthy of note that the 1914 Budget, intro- 
duced into the Diet in September, 1933, was balanced 
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without resorting to loans or increased taxation. 


In the 
current year revenues are already showing an increase 
over the Budget estimates as a result of the recovery in 

















trade. As regards the foreign trade, the export surplus 
for the nine months ended September amounted to 995.4 
million Finnish marks, as against 931.2 million Finnish 
marks in the corresponding period of 1932 and 992 million 
Finnish marks for the twelve months of 1931. The im- 
provement in the foreign trade position has enabled Fin- 
land to reduce the total of its external short-term debt by 
25.8 per cent. At June 30, 1932, the net short-term 
external debt amounted to 930 million Finnish marks and 
at June 30, 1933, to 690 million Finnish marks. The total 
funded external debt at March 31, 1933, amounted to 
2,415 million Finnish marks. The Municipal Mortgage 
Bank of Finland’s 64 per cent. sterling bonds are at 
present quoted at about 89-90. The Industrial Mortgage 
Bank of Finland 6 per cent. sterling bonds, guaranteed by 
the Finnish Government, are standing at about 100}, as 
compared with a low level of 72 this year, which indicates 
the remarkable improvement in the Government's credit 
this year. 


Stock Exchange Committee Elections.—The Committee 
for General Purposes of the Stock Exchange propose that 
important alterations shall be made in procedure at annual 
elections. Hitherto members have been required to vote 
for not less than thirty candidates to fill the same number 
of places on the Committee. As most members are per- 
sonally acquainted with only a few of the candidates in 
any committee election, their ‘‘ surplus votes ’’ have 
tended in the past to be cast mainly for members of the 
retiring Committee. Major changes in the composition 
of that body have thus been difficult to effect, and on 
occasion members have been known to vent their griev- 
ances on matters of general policy mainly by a refusal to 
vote for the retiring chairman or deputy chairman. It is 
suggested that in future any number of votes between 
25 and 30 may be cast, and that if less than 30 candidates 
are elected, those who are successful shall co-opt others to 
make up the full number of 30. Though the change 
represents only a moderate departure from precedent, in 
a domestic matter, importance attaches to its modus 
operandi. Hitherto all such modifications of procedure 
have required an alteration in the Deed of Settlement of 
the Stock Exchange. The Committee, however, have 
requested the trustees and managers to convene the 
necessary meetings of the proprietors to authorise the 
amendment of the Deed in such a way as to confer power 
on the Committee to conduct elections in such a manner 
as they may, from time to time, determine. This assump- 
tion of *‘ departmental authority ’’ by the Committee may 
cause a certain head-shaking among the more conserva- 
tive members of the Stock Exchange, but should make for 
convenience and elasticity in practice. 








































Industrial Profits.—We received 185 company reports 
in November, showing an aggregate rise in profits of 79.64 
per cent. by comparison with the previous year. Figures 
for recent months are shown below :— 


No. of Rise or No. of Rise or 











Reports Pub- Com- Fall in Reports Pub- Com- Fall in 
lished in panies. Profits.* lished in panies. Profits.* 
1931— % 1932— % 
December ... 157 —68-54 December ... 176 — 7:93 
1932— 1933— 
January . 127 —19-65 January ...... 99 —14-59 
February ... 211 — 6-81 February 192 — 5:27 
March ...... 210 —13-37 March ......... 271 — 6:56 
April .......0. 244 —13:°66 OS 185 + 8-64 
EE 196 —33-30 May ......... 209. + 2-26 
REED wisconnane 235 —21-80 JUNO ooccceese 214¢ — 1:46 
ee 152 —34-31 | = 160 — 3-20 
August ...... 69 —26-66 August ...... 45  —11-62 
September 82 -—15-69 September 102 — 4-06 
October ...... 123 +19-99 October ...... 121 +17-06 
November... 173 — 2:69 November . 185 +79-64 


*f After payment of debenture interest. 


The 185 companies secured net profits of £7,132,162, as 
The 


compared with £3,970,155 in the preceding year. 
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remarkable increase is primarily due to greatly improved 
results in the motor and cycle, shipping, and textile 
sections. In the first group eight concerns earned 
£343,422 against Dr. £1,138,053, while five shipping 
companies improved to £511,459 from Dr. £49,336. 
Three textile results show an increase of £150,376 at 
¢306,015. Prominent individual results were: Birming- 
ham Small Arms, £135,713 (against Dr. £777,928); 
Humber, £72,301 (against Dr. £244,943); Guy Motors, 
Dr. £69,839 (against Dr. £26,503); Royal Mail Steam 
Packet, Dr. £55,440 (against Dr. £245,082); Orient 
Steam Navigation, £213,568 (against Dr. £41,130); and 
British Celanese, £361 075 (against £226,062). Brewery 
profits show a slight increase, while rubber losses were 
almost converted to profits. Improvements are also 
shown by shops, tea and telegraph companies, but in- 
vestment trust earnings again suffer a decline. In the 
‘‘ Miscellaneous ’’ group 62 companies have increased 
their profits to £2,595,682, as against £1,709,117. Later 
results are discussed in a Note on page 1242. 
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demand of 1928 and 1929, and, subsequently, to the quota 
and minimum price provisions of the 1930 Coal Mines 
Act. Investors who read that our output of coal per man- 
shift worked has risen from about 174 ewt. in 1924 to 
about 22 ewt. in 1932, and that the costs per ton have 
fallen in the same period from, say, 18s. 6d. to, say, 
13s. 9d. (the figures are rough averages of the quarterly 
returns for each of the two years) should not, therefore, 
be too ready to conclude that our industry has solved its 
problem. The Report of the Coal Mines Reorganisation 
Commission, which we discuss on page 1227, gives the 
lie to any such facile assumption. Under the present 
machinery of the 1930 Act it would not even be wise to 
count on any great recovery in prices as demand revives, 

since the Act would meet revival not by higher prices 
but by higher production quotas. It is clear, nevertheless, 
from the low yield of not much over 2} per cent. which 


Actuaries’ Investment Index.—The Actuaries’ Index of 
142 industrial ordinary shares at December 19th shows 
that the recent improvement in the markets has, at any 
rate, been well established. The index figure is 68.7, as 
compared with 68.6 last Wednesday. The November fall 
has yet to be substantially recovered, but the movement 
of some component indices suggest that this is an early 
possibility. 


Prices (Dec. 31, 1928 = 100). Yields (%). 

















Group and No. of the Actuaries Index shows for coal shares, that investors 

Securities. Oct. 31, | Dec. 12, | Dec. 19, | Oct. 31,] Dec. 12,} Dec.19, | expect ¢ antis scoverv i ‘ ining profits 

| Ctsss.” | ress” | “tess” | Ct9s3."| t9s3.”| 133. expect a substantial recovery in coal mining profits. 

Since the excessive coal-producing capacity of the world 

Banks and Discount (11) 101-2 102-5 103-2 4-63 4-57 4-53 combined with our own 1930 Act make _ early a 

Electric Light and Power : a | 3s | Prices improbable, and since a mere increase in output on 

° . . -9? . . - 

esa” sevvssrsessenes | UOT"® | aha | deny | aaa. | aca? | 443. | the present small margin of profit would not mean any 
Iron an 47-3 45-0 | 46-8 | 1-70 | 1-74 | 1-74 arge rise i nines 5 2 

aoe ee aes =. —. a6-8 | 170) me | 27§ | large rise in earnings, those hopes must be based on a 

Home Rails (4) . 85-3 81:6 80-3 | 1-31 | 1-31 | 1-31 | belief that as output rises so costs will fall. How far is 

Breweries and Dis estan 92-6 | 1-5 | 98-6 | 4-45 | 4-25 | 4-26 | Such a belief justified? The quarterly returns of the 


Mines Department, which analyse the constituents in the 
average cost of producing a ton of coal, show very clearly 
how relatively unimportant invariable costs are in coal 
mining. Of the 13s. 2.29d. per ton average cost for the 


The week's improvements include 14 electric light, 4 gas 
stocks (0.6 per cent. and 1 per cent. respectively), while 
iron and a shares have gained as much as 4 per cent. 


‘| , 9 ae 9 % pada . F 

the Home Rail sample, however, makes a disappointing last quarter of 1932, only 2s. 5.26d. was represented by 
showing, though a calculation made later in the week | ™anagement charges and overheads, including deprecia- 
would probably have given a higher figure. tion and repairs. The tonnage ‘‘ disposable commer- 


cially ’’ which was produced during the quarter, and over 
which the fixed costs had been spread, was 48,873,532 
tons. In the same quarter of 1929, when the tonnage was 
60,031,340, the average cost for management and over- 
heads was 2s. 0.64d. per ton. This is not an exact guide 
to the savings to be expected in revival now—for other 
costs also include an ingredient of fixed charges—but it 


COMPANY NOTES. 


Coal Mining Shares.—Most investors are familiar with 
the difficulties which have faced the coal mining industry 
since the war. They know that while coal has met with 
growing competition from other sources of energy it is 
itself employed very much more economically than it used 
to be. They are also aware that the world’s production 





(000’s omitted.) 





| 
| 1929. | 1930. | 1931. 
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a a ae als 


has been substantially increased, more particularly in post- £ 
Bolsover (December 31)— 

war Europe, which is the principal source of competi- | — Barned for ord. ...0......00.00s0ce0 139-0 

j j it) i g Sil cusenndentineetencsesomieecdienees 5 

tion with British coal in the export markets. After the | ™™*!% | 

abnormal prices of the post-war boom had broken in the | Fenry Biggs (June 30)— : 

. . . WATTICT TOP CIV. weecececcccececcens 
succeeding slump, the general level of prices in the |  Farned % 2.000000. 3 


recovery year of 1923 and early 1924 seemed to suggest 
that an average price of between 19s. and 20s. per ton 
was likely to be established for British coal. During 
1924, however, the Continental coal mines, reconstructed 


Carlton Main (March 31}— 
Earned for div. 
OES De, GM GIG... cc cscscecccccccoscaees 
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ne 


Hickleton Main (December 31)— 
PN BO GOs ctrstnccccsccccsscesceseve 5 


and modified since the war and assisted by the advan- 
tage of depreciating currencies, began seriously to com- 
pete with the British industry. Prices began rapidly to 
fall, and by the end of 1925 the quarterly returns of the 
Mines Department gave an average price of only 15s. 114d. 
per ton. After that the prospect, the realisation and the 
consequences of the 1926 coal strike gave a temporary and 
deceptive firmness to prices for over a year; but by the 


end of 1927 the ie ma sae fallen, to 13s. 93d. Sneyd (June 30)— ies eae saan ae 
per ton. Since then prices have been fairly stable at, i bel ae 16-3 | 9-3 


or slightly above, that level, owing, first, to the rising 
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gives some indication that the savings from increased 
output are not very large, more especially as the fact that 
in depression the most efficient miners are retained and 
the more efficient properties are worked inevitably makes 
for a temporarily lower wage cost per ton of output. 
There remains the possibility that since we alone of the 
important European coal exporters have left the gold stan- 
dard, our competitive position will be stronger when the 


can decide the question as to how far this bold attempt to 
recapture the Blue Riband of the Atlantic, with all that it 
means in prestige and competitive power, will achieve 
financial success. 










export markets re-open. 
remain on the gold standard, that will no doubt be true. 


But the business of the last two years, and especially of 
the first three-quarters of this year, suggests that other 


countries will bring their price down to ours, and that, 
even if we secure more of the market, our margin of 
profits will not be appreciably enlarged. Incidentally, 
over the first three-quarters of 1933 the aggregate fall in 
the coal exports of Germany, Poland, Belgium and France 
(390,000 tons) is not very different from the 307,000 tons 
by which British coal exports fell during the same period. 
The conclusion as to the prospect for coal mining 
profits as a whole, therefore, is that, though revival must 
bring an improvement, the improvement is not likely to 
be steep, nor even to give a reasonable prosperity to many 
of the more depressed coal mining concerns. Of indi- 
vidual companies, however, there are several whose effi- 
ciency is well above the average, and whose profits should 
rise satisfactorily with rising prosperity. We summarise 
the recent profits record of a number of these companies 
in the accompanying table, from which we have excluded 
combined coal and iron business, though these, incident- 
ally, own some of the most efficient collieries in the 
country. 


Cunard Finance.—We referred last week (see page 1167) 
to the economic implications of the Government's 
announcement that it had decided to grant assis- 
tance to the Cunard Steam Ship Company, for the com- 
pletion of the super-liner ‘* Number 534,’’ following an 
arrangement for the joint operation of the best ships on 
the Cunard and White Star Atlantic services. The stock 
markets are awaiting the publication of details of the 
financial arrangements with keen interest. The Cunard- 
White Star ‘‘ merger ’’ will, of course, embrace ships and 
not financial liabilities. It will, presumably, permit of 
joint operation of specified vessels, free of encumbrances 
so far as their working is concerned, and the distribution 
of the proceeds on pre-arranged lines. The Cunard Com- 
pany itself earned a gross income, before expenses and 
depreciation, of £9,425,606 in 1929. In 1932, however, 
the total was no more than £4,944,068. Expenses were 
reduced from £7,573,083 in 1929 to £4,879,863 in 1932. 
but in the latter year the company earned only £64,205 
for depreciation and debenture interest, ete. Deprecia- 
tion in the four years 1929-32 has taken £740,514 
annually, the allocation for 1932 being £746,556. If the 
Government’s ‘‘ assistance ’’ took the form of a guarantee 
for a public issue the company might well be able to 
obtain market subscription of a stock with a twenty-year 
or thirty-vear life at not much more than 3 per cent. If 
£4,000,000 were raised to complete ‘‘ Number 534,’’ the 
annual interest requirement, on a 3 per cent. basis, would 
be £120,000. If it were decided to proceed with the build- 
ing of a sister vessel requiring (on a conservative estimate) 
another £5,000,000, the total annual interest bill would be 
raised to £270,000. In addition, the company would re- 
quire further amounts for (a) (presumably) sinking fund 
and (b) interest on £4,000,000 of existing, 5 per cent. 
mortgage stock and on a loan of £420,000 secured on free- 
hold property at the Liverpool Pier Head, requiring, 
in all, £222,000 per annum. To cover preference 
dividends, in full, a further £135,000 would be required. 
Clearly, an extensive revival in earning power is postu- 
lated if depreciation and fixed charges, actual and pro- 
spective, are to be fullv covered. There are three possible 
sources of increased future revenue—a revival in trade and 
general economic prosperity in Europe and North America, 
the ‘‘ economies ’’ resulting from the Cunard-White Star 
working arrangement, and last, but not least, ‘‘ Ship No. 
534 ’’ herself, and her possible sister ship. The future alone 


, 


Provided that our competitors 






Debenhams Reconstruction Scheme.—Particulars have 
now been revealed of the reconstruction scheme for the 
Debenhams-Drapery Trust group of companies, fore- 
shadowed by Sir Frederick Richmond, the Drapery Trust 
chairman, on October 27th last. This chain of companies 
—conceived, acquired and financed in a period of roseate 
post-war optimism—is an example of high-gearing, in 
excelsis. Debenhams Securities, Limited, holds the 
ordinary shares of Debenhams, Limited, which, in turn, 
holds the ordinary shares of Drapery Trust, Limited, 
which holds the ordinary shares of numerous retail 
businesses, including Bobby and Company, Drages, 
Marshalls, Plummer Roddis, Stagg and Russell, and Swan 
and Kdgar. The group’s business has been mainly of a 
luxury character and has suffered severely in the depres- 
sion, particularly on the export side. Under the scheme 
(which has the approval of Lord Plender and certain of 
the largest shareholders), all dividend arrears will be 
cancelled. The three companies will be fused into one 
concern, Debenhams, Limited, in which existing share- 
holders will obtain the following securities: — 


DEBENHAMS, LIMITED, REORGANISED CAPITAL. 


Ordinary ye 
oy 7 Shares ls. —_—= 
Present Shares. To be Given in Exchange. E Equity of 
ach to be Debenhams 
Given.* . — 
Debenhams, Limited. (%) 
£2,000,000 64% Cum. First | £2,000,000 64% Cum. First Nil Nil 
Pref. Stock. Pref. Stock. 
£2,000,000 74% Cum. Second | £2,000,000 6§% Cum. Se- 500,000 5 
Pref. Shares. cond Pref. Stock. 
£1,000,000 10% Cum. Prefd. | £500,000 in 1,000,000 7% 2,000,000 20 
Ord. Shares. Cum. Third Pref. 10s. 
Shares. 
Drapery Trust £2,400,000 7% | £1,200,000 in 2,400,000 7% 2,000,000 20 
Cum. Pref. Shares. Cum. Third Pref. Shares 
of 10s. 
Debenhams Securities Nil 4,000,000 40 
£3,000,000 74% Cum.Pref. 
Shares. 
Debenhams Securities Nil 1,500,000 15 


6,000,000 Ord. of 5s. 





* In addition to preference shares shown in previous column. 


Debenhams will acquire the assets and liabilities of 
Drapery Trust and Debenhams Securities, the entire share 
capital of the two latter companies being cancelled. After 
the re-organisation the present ordinary shareholders of 
Debenhams Securities will hold only 15 per cent. of the 
equity of Debenhams, Limited, the remaining 85 per 
cent. being distributed among preference shareholders as 
compensation for their sacrifices. The absorption of the 
two companies will bring to Debenhams, Limited, 
udditional net assets worth approximately £1,300,000 on 
the directors’ valuation. The annual dividend require- 
ments of preference shareholders in the reconstituted 
company will be £379,000 per annum. The necessary 
meetings have been called for January 2nd and 3rd. The 
scheme is drastic, but not unnecessarily so. It sweeps 
away £8,900,000 of an aggregate capital of £15,100,000, 
but the greater part represents dead wood and duplicated 
shareholdings. The 74 per cent. cumulative preference 
shareholders of Debenhams Securities ostensibly relin- 
quish preferential for equity rights, but the change is 
nominal rather than real, for their preference dividends 
under the old dispensation were drawn mainly from the 
equity earnings of Debenhams, Limited. Broadly, the 
scheme appears to represent an equitable arrangement 
under somewhat distressing conditions, though the 74 per 
cent. second preference shareholders of Debenhams, 


Limited, may require more detailed reasons for giving up 
1 per cent. of their preferential rights, seeing that their 
full dividend has so far been regularly paid. In the year to 
July 31, 1933, the company earned £444,820, against 
£440,348 in 1931-32, and covered its first and second pref- 
erence dividends with a balance of £18,063. 
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Dorman Long Developments.—The Dorman Long 
moratorium proposals, to which we referred in our last 
week’s issue, were duly carried by meetings of the 4 and 
54 per cent. debenture stockholders on December 19th. 
The chairman made it clear that the directors did not 
propose to suspend or interfere with payments as they 
became due, but required a breathing space until March 
31st in view of the ‘‘ delicate negotiations ’’ which would 
be necessary if a new scheme of arrangement were to be 
arrived at. He declined to say to what extent the com- 
pany would utilise its powers to borrow up to £300,000 in 
priority to the 5} per cent. debenture stock, but stated 
that it intended tu reopen negotiations with the South 
Durham interests. Whether any practicable agreement 
ean be arrived at within the limited period of the mora- 
torilum is a question which events must be left to answer. 
The accounts of Dorman Long for the year to September 
30th last show a trading profit, after maintenance in- 
terest and staff charges, of £3,601, against £33,266. After 
debenture and loan interest the debit on profit and loss 
is increased from £389,568 to £448,728. No provision has 
been made for depreciation on fixed plant. 
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last year. Subsidiary undertakings have required less 
assistance from the parent company. Loans and current 
accounts have fallen from £7,918,000 to £6,326,000. 
Furthermore, stocks of leaf and manufactured goods at 
£3,866,000 show a decline of £931,000, which may 
suggest that the company and its associates have pur- 
chased their raw tobacco on advantageous terms. The 
announcement of the final dividend did not satisfy some 
optimistic market operators, who were hoping for an in- 
crease. How far the group’s total earnings vary from 
year to year ig a secret which the board maintains most 
effectively, but from general indications it is clear that the 
resumption of dividends, say, of 25 per cent. (which were 
paid from 1926 to 1930), will require a greater expansion 
of earnings than is possible under present conditions. The 
ordinary stock, at 544, yields £3 10s. 4d. per cent., tax 


The ‘‘ North and South Insurance’’ Failure.—The 





North and South Insurance Company, which is to be 
wound up under an order made by Mr Justice Maugham, 
was founded in 1909. It had an authorised capital of 
£100,000 and an impressive show of titles on its board. 
By means of cheap rates and a system of premium- 
payment by instalment it collected a considerable volume 
of motor premiums, but many agents and brokers had for 
some time kept clear of its business. Its head office was 
at Liverpool and the bulk of its business probably came 
from Laneashire, though it had branches in London, Bir- 
mingham, Cardiff and Bristol. Among the less respon- 
sible motorists there are apparently thousands who will 
stake their whole solvency on a piece of paper. Fortun- 
ately for them, arrangements have been made by which 
they will be offered security, by agreement between the 
Official Receiver, Lloyd’s underwriters, and Messrs Head, 
Walters and Company. 





British American Tobacco.—The report of this company 
honours tradition, being both encouraging and uninfor- 
mative. In a year of unparalleled uncertainty in ex- 
change conditions, with world consuming power still at 
a very low level, a reduction of less than 1 per cent. in 
disclosed profits is a commendable achievement. The 
directors appear to bring in each year sufficient profits 
merely to cover the total dividend with a comfortable 
margin. This year, as last, the company has taken no 
dividends from profit-earning subsidiaries which formerly 
made losses, but has drawn the corresponding amounts 
from its own internal reserve, set up during the period 
when the subsidiaries were making losses. The dividend 
is again 20 per cent., tax free. 


Years to September 30. 


1931. 1932. 1933. 
z £ £ 
Profit (including profits made by 
subsidiaries or reserves for 
losses not required) after pro- 
vision for income tax ............ 5,334,448 5,438,253 5,403,066 
Total preference dividends (gross) 585,000 585,000 585,000 
Ordinary* : 
I Go ooo. ka co nancpacerisectesweve 4,749,448 4,853,253 4,818,066 
ccc cccecupecvescccenns 4,716,552 4,716,552 4,716,627 
ho 20-1 20-6 20-4 
Paid (9%) .occcccccccccccscccsccesees 20 20 20 
Total carried forward................ 1,833,040 1,969,741 2,071,180 


* Free of tax. 
The balance sheet shows surplus liquid assets of 
£13,487,000 and investments in subsidiary companies of 
£24,401,000, which are stated in the auditor’s report to 
possess ‘‘ in the aggregate a value largely in excess of the 
figures shown in the balance sheet.’’ There are indica- 
tions, as might be expected, that the company has not 
been able to utilise its ample resources quite so fully as 





free, and seems reasonably priced in view of the com- 


pany’s first-class record of earning power. 


Turner and Newall.—The trading profits of Turner and 
Newall show an increase of 36 per cent., and are the 


highest since the slump descended on the group in 1931. 


The improvement is attributable to high operating effici- 
ency, progressive internal ‘‘ rationalisation,’’ enhanced 
world demand for the company’s products, and to some 


extent to more fortuitous circumstances like the depar- 


ture of South Africa from the gold standard, which has 
reduced the burden of working costs in the asbestos mines, 
particularly the New Amianthus. The accounts are pre- 
sented on model lines, which other companies might 
advantageously copy, for they include comparison 
throughout with the figures for the previous year, a con- 
solidated balance-sheet, and an informative chairman’s 
‘“ speech,’’ annexed to the main document. This is 
couched in terms of ‘‘ restrained optimism,’’ but presents 
on the whole an encouraging record of progress in all the 
main branches of the company’s activity—asbestos textile 
fibre and cement goods, brake linings, electrodes, insula- 
tion materials and chemical products. The dividend is 
raised to 5 per cent. out of total earnings of 64 per cent. 


Years to September 30. 1931. 1932. 1933. 
£ £ 
Profits (including transfer fees)...... 530,037 423,820 575,284 
IRENE, - s.ace5sancvonnssssecnonesss 94,806 92,220 86,235 
INN II inn cdkscseciincececnctoxsse 3,500 3,503 3,500 
Income tax provision .............ee0es 70,852 11,804 61,930 
Mines amortisation ............0..eeeees Spe 10,622 16,963 
A ININEID ccns ccavscvecauccsasdadsaos on 5,000 10,000 
III os can ceccuccesadcuécccsiee 360,879 300,671 396,656 
Preference dividend..............2...0++ 101,099 101,098 101,098 
PN i. darnunnurennidamauad 259,780 199,573 295,558 
Ordi TOE < cacues sa aerate ears 242,192 181,647 242,191 
PPS Marne (%) ..ccnsescceess 5:5 4-2 6-5 
NAME IAD. sevaccssesecenxaees 5 3} 5 
Total carried forward ...............++- 34,840 52,766 106,126 


There are few changes in the balance-sheet, apart from 
the effects of the ‘‘ closer organisation *’ of subsidiaries. 
Surplus assets have risen further from £2,444,000 to 
£2,578,000. The directors evidently believe that the posi- 
tion justifies a reversal of their policy of reducing new 
development and capital expenditure to a minimum during 
the period of depression. They have now approved an 
elaborate scheme of expenditure at the mines, and the 
principal factories, which will require £400,000, spread 
over the next two years. The group is obviously in a 
position to finance this expenditure out of its own re- 
sources—it holds £270,000 of corporation loans, all 
redeemable in 1985 at par, and £854,597 of cash. The 
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7 per cent. cumulative preference stock (£1 units) is 
quoted at 14 to yield £4 lds. 4d. per cent., and the ordin- 
ary at 2 to yield £2 lls. per cent., allowing for the final 
dividend of 33 per cent. The market is handsomely dis- 


counting the company’s admittedly attractive ‘‘ recovery "’ 
prospects. 


Rand December Dividends.—Generally speaking, writes 
our mining correspondent, the most satisfactory distri- 
butions of the Witwatersrand gold-mining companies for 
the second half of the current year are those of companies 
standing in the front rank. For example, Crown Mines 
of the Rand Mines-Central Mining group is paying 8s., 
against 6s. 3d. for the June period, the vear’s total being 
l4s. 3d., as compared with 7s. 9d. for 1932. Geduld’s rate 
ot 6s. goes against 5s. 3d., making an aggregate of 11s. 3d. 
instead of 7s. 6d. The Sub Nigel’s 7s. brings the total for 
the calendar year up to 138s. 6d., in place of 8s. for 1932, 
while the 5s. 3d. of Springs compares with 4s. 6d., giving 
9s. 9d. in place of 7s. 6d. The absence of any increase in 
the Randfontein rate came as a disappointment, despite 
the company’s heavy capital expenditure programme. The 
cut of 1s. in the Langlaagte distribution occasioned a sharp 
fall in the shares, although it was foreshadowed by the 
monthly profit figures. In the case of some of the low-grade 
propositions such as the Simmer and Jack and Knights 
Witwatersrand, the dividend totals for the past year com- 
pare strikingly with those of the preceding period. The 
Witwatersrand Deep, which has been out of the dividend 
list since 1926, pays 4s. per share for 1933. The fact that 
the distributions of these companies aroused so little 
enthusiasm is possibly attributable to the ultra-optimistic 
anticipations which gained currency in February and again 
in August. 


Other Company Results.—Our weekly profit and loss 
summary, which will be found on page 1261, shows the 
results of twenty-nine other companies. Among the 
brewery companies Hall’s Oxford is exceptional in show- 
ing a reduced profit, but Newcastle Breweries has made 
a brilliant recovery from Dr. 13,444 to £41,331. This is 
not the first greatly improved Newcastle result, and 
evidently the lower duty is not the only favourable in- 
fluence in that area. Other iron and steel results show 
a small improvement. Riley (Coventry) records slightly 
greater profits, but the improvement is, perhaps, less than 
the popularity of their cars might have suggested. 
Maudsley Motors much reduced loss seems hopeful for the 
future if the company can meet the fierce competition 
in the commercial motor industry. In the Shops and 
Stores Section, the profit of Debenhams, Ltd., shows a 
slight increase, and is of interest in view of the group’s 
drastic reorganisation proposals, on which we comment 
above. Two textile companies make an improved show- 
ing, but the Trust group still records reductions in earn- 
ings. Miscellaneous companies show no regular tend- 
ency. Thus, of two paper manufacturers, W. V. Bowater 
and Sons have apparently stabilised their profits at last 
year’s rate, but Ford Paper Mills show a loss of £7,702, 
against £335 profit. De Havilland have shown the re- 
markable growth in revenue which is frequently asso- 
ciated with ‘‘ new’ industries, and United Tobacco 
Company (South) are £100,000 better with a profit of 
£548,492. A further film-producers’ result shows a loss. 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Ionian Bank, National Bank of Scotland, Orient 
Steam Navigation, Anglo-Ecuadorian Oilfields, London 
and Rhodesian Mining and Land, Luipaards Vlei Estate 
and Gold Mining, Pontian (Malay) Rubber, Gold Coast 
Selection Trust, Carreras, Agar Cross, British Goodrich 
Rubber, Showell’s Brewery, Samuel Allsopp and Sons, 
Hall’s Oxford Brewery, Ariston Gold Mines, Malayan Tin 
Dredging, Southern Malayan Tin Dredging, Stoll Theatres 
Corporation, and Witwatersrand Nigel. The brewery 
chairmen, with few exceptions, spoke in relatively opti- 
mistic terms of the outlook. The chairman of Showell’s 
Brewery referred to the ‘‘ splendid summer’’ the 
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trade had enjoyed. At the Allsopp meeting Sir 


William Peat suggested that the company might be 


prepared to consider suggestions for amalgamation 
“of a suitable character.’ Sir Louis B. Baron, 


at the meeting of Carreras, dealt with the position 
arising out of the ‘* coupon agreement,’’ which, he de- 
clared, would necessitate many adjustments in the pro- 
duction of most tobacco manufacturers. He suggested, 
however, that the eventual result would be for the benefit 
of the company. The chairman of the Malayan group of 
tin companies referred with satisfaction to the results of 
the international restriction policy, while the chairman of 
the Pontian (Malay) Rubber Company defended the pro- 
posals for the application of a restriction scheme to the 
rubber industry, on the ground that only careful regula- 
tion both of production and planting would enable the 
industry to avoid disturbingly wide fluctuations in the 
future. The chairman of Luipaards Vlei described the 
encouraging results of the company’s five-year plan, which 
had raised the property from a small mine to one of 
importance, with attractive prospects and a long life. At 
the Orient Steam Navigation meeting Sir Alan Anderson, 
presenting the company’s “‘ first account of recovery,” 
emphasised the necessity of maintaining the world posi- 
tion of British shipping, at all costs. The chairman of the 
National Bank of Scotland referred to indications of re- 
viving trade activity, and the Ionian Bank chairman ex- 
pressed a similar conviction that the bottom of depression 
had been touched. Sir Oswald Stoll referred to the results 


of an independent valuation of the assets of Stoll Picture 
Theatres. 





THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


Account. 

January 11. 

Tne three-week account has opened with an optimism 
which, in view of the approaching holidays, is remark- 
able. Admittedly, business has not been brisk, but a 
steady demand has been maintained in most sections, and 
small improvements in prices have been general. 
lyomestie indications of recovery are mainly responsible 
for the further betterment in tone, and markets are ex- 
pecting that the New Year will bring them a marked re- 
vival in business. It is early to say whether the dollar 
bogey has been definitely despatched, but American 
reports suggest that the Administration may adopt other 
(and more effective) recovery measures which will have 
little serious proximate influence on the exchanges. 
Certainly, Monday’s small increase in the R.F.C. gold 
price went almost unheeded, both in London and Wall 
Street. The stage seems well set for a resumption of the 
October improvement—always barring accidents. 

Gilt-edged stocks enjoyed renewed support throughout 
the week, 4 per cent. Consols and Funding Loan record- 
ing good gains. The Dominion market was also firm. 
Indian issues improved, and Australians were a good 
market, being assisted by the success of the conversion 
operation. New Zealand, South Africa and Southern 
Rhodesia scrips further improved. 

The foreign bond market, after a quiet opening, gathered 
strength, although business was not great. German 7 per 
cent., 54 per cent. and Potash issues recovered last week’s 
fall on bear covering, but the municipal loans fell con- 
siderably in response to the cut in the interest transfer. 
Austrian sevens improved by 6 points on steady support. 
Brazilian issues reflected the improvement in the San 
Paulo coffee loan, upon which the July instalment is 
awaited, and Argentines also rose. Japanese and Chinese 
bonds, after a weak opening, later gathered strength. 

‘Home Rails responded to the week’s improved receipts, 
L.N.E.R. being fairly prominent, while prior charges were 
consistently firm. Buying was also in evidence of Lon- 
don Transport ‘‘ C ’’ stock. The Foreign Rail section, 
however, was idly quiet, though in the absence of any 
selling prices were not greatly changed. 


TICKET. 
January 9 
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A cheerful tone, and in some sections a good turnover, 
characterised the industrial market. Leading brewery 
shares were again in favour, and among Tobaccos, 
Carreras and British-American Tobacco were well sup- 
ported. Steady investment buying of Electrical Supply 
shares caused general improvement. Iron and Steel shares 
showed a steadier tendency, recording some small gains. 
Motor issues were active, Austin being prominent in a firm 
market. Among Aviation shares Rolls-Royce and De 
Havilland were in demand, although Fairey reacted on 
the dividend statement. Textile shares were firmer, and 
Courtaulds were strong in the rayon section, but American 
Celanese fell sharply on American rumours. Shops and 
Stores were generally up, and Tate and Lyle hardened 
further. In the miscellaneous section improved support 
was forthcoming, and rises were recorded in building and 
paint shares. Turner and Newall were improved steadily 
on the report (dealt with on page 1241). Cables and Wire- 
less fell at mid-week owing to the disappointing traffic 
index. Bank and insurance shares were quietly demanded 
and fractional gains were again recorded. 

The oil market was quietly firm, with little business 
passing, but interest in rubber shares was at an extremely 
low level, although no selling pressure developed. On the 
whole, gold shares were quiet. The market is by no means 
convinced about the French outlook, and prices showed 
firmness without enthusiasm. Movements in tins were 
irregular, but copper shares became active on the improve- 
ment in the metal without any notable change in prices. 


** FINANCIAL NEWS” DAILY BARGAIN INDEX. 


(Approximate number of Bargains recorded in Stock Exchange Lists.) 























Dec. 13, | Dec. 14, | Dec. 15,} Dec. 16, | Dec. 18,} Dec. 19, | Dec. 20, 
1933. 1933. 1933. 1933. 1933. 1933. 1933. 
Government and 
Municipal Loans | 1,334 1,354 1,450 550 1,079 1,302 1,324 
Transport, Oom- 
munications, and 
Public Utilities... | 1,237 1,156 1,140 527 923 960 1,126 
Commercial and 
Industrial® ...... 3,030 3,210 3,188 1,377 2,287 3.122 3,481 
Banks, Insurance 
and Financial ... 653 526 658 220 441 537 534 
Mines (including 
Nitrate) ......... 856 1,076 712 547 804 904 816 
 coxskinanccmenanen 283 109 180 112 144 92 132 
Rubber, Tea and 
MEE - osccstonsens 536 470 400 148 344 326 296 
Total ...... 7,929 7,881 7,728 3,481 6,022 7,243 7,709 
Corresponding day 
BD  icsecccsosns 6,224 5,928 6,308 2,805 5,146 5,398 5,252 





® Including iron and steel and breweries. 


** FINANCIAL NEWS" DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS, 





(1928= 100.) 
Highest | Lowest 
Dec. 13, | Dec. 14, | Dec. 15,} Dec. 16, | Dec. 18, | Dec. 19,} Dec. 20, 
of 1933 | of 1933 ’ ’ ’ ’ , , 
(Oct. 14). | (Mar. 7). 1933 1933. 1933. 1933. 1933. 1933. 1933. 





























85-8 | 65-0 | 82-1 | 82:1 | 81-8 | 81°6 | 81-6 | 82-1 | 82-7 





* FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST STOCKS. 





(1928= 100.) 
yoo} —— Dec. 13, | Dec. 14,| Dec. 15, |Dec. 16, |Dec. 18, | Dec. 19, |Dec. 20, 
pe ae | Gui 81 1953: | 1933. "| 1933."] 1933." | 1935." | 1933. "| 1933. 





























128:4 | 123-5 | 128-1 | 128-2 | 128-2 | 128-5 | 128-3 | 128-3 | 128°4 








FOREIGN STOCK EXCHANGES. 


NEW YORK. 


The markets are affected by uncertainty regarding the 
Administration’s policy, the probable attitude of Congress 
next month, the imminent holiday, and a general inability 
to see the future at all clearly. On Monday, prices fell 
from 1 to 3 points, despite an increase in the Reconstruc- 
tion Finance Committee’s gold price. Tuesday was a 
featureless session, in which quotations drifted fractionally 
lower. Some speculative operators were upset by the 
launching of an investigation by the New York State 
authorities into the collapse of the pool in Atlas Tack. 
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Other stocks in which pools had been active slumped in 
mid-week, on the report that the ‘* probe ’’ would be 
applied to pool operations generally. American Celanese 
and Union Bag were heavily sold on Wednesday. The 
volume of transactions was twice as heavy as on the 
previous day. Industrials were 1 to 3 points down, but 
railroad and utility shares presented a stiffer resistance. 
3onds remained irregular, with a downward tendency. 
News from the commodity markets was not helpful, grain 
prices in particular being weak. As the date for the 
meeting of Congress approaches, the market finds it in- 
creasingly difficult to read the immediate future. The 
‘* blanket has been extended from December 
3slst to May 3lst, but the most contradictory rumours 
have been in circulation regarding the possible attitudes 
of the Administration and of towards the 
Recovery machinery, the gold policy, the future status 
and activities of the Reconstruction Finance Corporation 
itself—indeed, practically every question of outstand- 
ing moment at the present time. General trade main- 
tains a slight improvement. Electric power production 
is about 5 per cent. higher this week than last, and 
increased freight-car loadings reflect the new activity of 
the alcoholic industry. The occupied capacity of the 
United States Steel Corporation was put at 36 per cent. 
in the middle of the week. 


code 


Congress 





Dec. Dec, Dec, Dec. Deo Deo, 
13, 20, 20, pea 20, 20, 
1933. 1933. 1933. 1933. 1933. 1933. 
Eng. ng. 
equiv.t equiv.t 
Lb. Ln. 34%, °32-47 1004 1004 983 Nati. Biscuit ........ 47 46% 45 
Do. 44% '32-47 101 101% 994 Phelps Dodge ...... 15 15 14 
Do. 44% '33-38 101 101# 99% | Pullman............... 50 48 47 
Sears Roebuck ..... a 40% 39% 
Atchison ...........000 55% 532 523 | Studebaker........... a 4t 4 
Ohes. & Ohio......... 404 38% 374 i ixsteseserens 63 59x op 
re 16 2a 14} U.S. Leather ......0- 8 72 7 
{linvis Central ...... 314 28 284 U.S. Rubber......... 164 14% 1a 
N.Y. Central.......... 36% oat SE Sh OE, BROOD vce ccccccce 47 a 44 
Pennsylvanis ........ 30 29 28% Westinghouse ...... 40 35 35 
Southern Pacific..... 20} 18% 18% | Woolworth ......... 41} 382 38% 
Southern Rly......... 26 238 © .23 
Union Pacific......... 1134 109 107# Am. Tel. & Tlg..... 119% 1034 1074 
Interboro R.T....... ll ll 
Am. Can. ........++.- om 95k | IN ree lee ko 
Amer. Smelting ..... 423 393 39% Radio : 14 éh 6 
Anacenda ......-..... . wm & lees ; : st 
Bethlehem Steel ... 364 34 33 a oa ee 
Chrysler Motor ..... 51 49} 48 W. Union Tig. ..... 59% 51 504 
Corn Produce Rf... 76 73 1t 
Fastman Kodak..... 81} 78 768 AssociatedGas“ A” ¢ 4 
Gen. Electric (New) 20¢ 172 WE 6 COD vanccncsenssneccas 2 22 21 
Gen. Motors ......... 334 32 3144 | Shell Union ... 7% 7 
Int. Harvester 41 373 364 Std. Califurnia 39% 38% 
Mont. Ward ......... 23 203 20% ie icscccses 44% 43 





+ Calculated at $5-09 to &. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926 = 


100) :— 














1931. 1932. 1933. 
Be- 
Lowest. | Highest.| Lowest. | Highest.] ginning | Dec. 13.) Dec. 20. 
of Year. | 




















37Industrials...... 51-5 114-7 32°4 61-6 46-4 80-5 76-2 
7 a 31-7 105-7 13-1 38-4 26:8 41-7 39 5 
34 Utilities ........ 90-6 187-6 52°9 99-4 82-9 71-3 64-9 
Total, 404 stocks... 54-7 124-6 32-8 64-1 49-3 72-4 68-1 
Average yield of 

50 Induatrial 

Common Stocks 9-37% | 5-11% | 10-08% | 4-67% | 5°75% | 3°13% 3°32% 

DAILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 = 100). 

Highest | Lowest | no. 13] Dec. 14,| Dec. 15,| Dec. 16,| Dec. 18,| Dec. 19,] Dec. 20 
of 1933 | of 1933 ate oo a 4 — a <a 
(July 18.) |(Feb. 27) 1933. 1933. 1933. 1933. 1933. 1933. 1933. 


























102-1 | 42-3 | 92-7 | 93°3 | 91-8 | 90-1 | 89-0 | 89-0 | 87-4 


TOTAL DEALINGS IN NEW YORK. 




















Dec. 14, | Dec. 15, ! Dec. 16, | Dec. 18, | Dec. 19, | Dec. 20, 
1933. | 1933. 1933.* | 1933. 1933. 1933. 
Stock Exchange— 
Shares (Thous.) .. 1,560 1,170 900 1,340 1,020 2,160 
Bonds (Value 
Thoas. $) | 11,000 | 12,600 5,100 | 10,800 12,500 9,700 
Carb— 
Shares (Thous.) ... 272 254 138 283 256 389 


ee ———— 


® Two-hour Session. 
(Continued on page 1246.) 
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LONDON 


ACTIVE SECURITY PRICES AND YIELDS. 


Nore.—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 


In calculating 


elds on the stocks and shares qu 
date the yield includes any profit or loss on redemption ; 


discount and the earliest date when the quotation is above par. 
any enhancement or reduction of interim dividends. 








Prices 
Year 1933 
Prices ’ 
(Jan. 1 to 
Year 1932. Dec. 20. 
inc!usive) 
High | Low- High-| Low- 
est. | est. eat. est. 
78) 548 77 704 
lll 81g 1109, 105} 
owe san oot 924 
eve ae 99 968 
1028 734 101% 97 
112 93 lll 107 
117 99 118 1143 
1103 83@ 1134 108 
ate ‘ad 100%) 98h 
1023 | 100 1034 | 102 
110 89 110% 107 
96 102 97 
92 60 89 824 
69 36 65 55 
82 | 42 78 6 
93 49 90 17 
ll 67 1llé | 102¢ 
ese eee 1074 1058 
1074 =75 lll 104 
105 | 82 105 101 
108 91 114 108 
113 93 116 lll 
103 58 1044 101 
lll 84 111} -106 
105 70 107@ 102% 
112 903 114 1074 
80 | 55$ 94 60 
103 76 104 994 
60 25 72 54 
42 26 50: 29% 
112 94 115 108 
38 15 28 194 
69 50 78 624 
‘at 8 26 iy 
48 31 65 364 
79 52 902 67 
108 614 105 964 
8 67 854 76 
78 35 80¢ 53% 
79) | 104 | 95} 
73 40 83 60 
84 56 101 74 
28 at 264 22h 
52 100 61 
86 39 92 41 
66 20 34 23 
8le 26 40% 29 
70 294 58 34 
1003 64 93 59 
91 55 96 57 
1053 78 107 974 
§5 28 60 35 
81 52 87 694 
364 12 28 16 
95 70 984 90 
eo ow 105¢ 1003 
eee ooo 623 534 
69 25 732 32 
1153 | 98s 116 112 
116 994 116 1133 
82 | 404 | 87) 60 
108 90 113 1053 
106 98 107 104 
904 | st 68 82 
lll 98 lll 108 
anh t Last two 
uel | Half-year! 
to Dec.20, ee 
inclusive). Dividends 
_ eo (@) @) © | 
% % 
114,108 2 24 
117 112 one — 
127 1194 am “ 
111 | 1063 — =s 
1223 | 1144 we on 
86 76 a ose 
91 86 lt ly 
118 1143 24 24 
5 31 2h5)) =a) 
10 4 Nil Nil 
22 7 Nil Nil 
83 27 1}(0) Nia) 
40 12% Mii Nil 
29, 124 Nil Nil 
49 17 Nil Ni} 
71 33% 2b) | Ka) 
24 94 Nil Nil 
rs) ee (>) | Nii 
107 | ~+7%4 2416) 2a) 
26 | 112) Nil | Nil 
253 10 Nil Ni 
44 | 213) Nil | Nii 
34 15 Nil Ni 
27 16 Nil Nil 
20 & Ni Nil 
2143) 1) Nil | Nil 
80 76 2 2 
83 2% Nid 
29 20 Ac) | We) 
2 ' 9 Nil Nii 
af 12 Nil Nil 
28 10 Nil Nil 


(a) Iurerim dividend. 


(6) Final dividend. 


Price, Price, 






Name of Security. a. 
1933. 
British Funds. : 
Consols 29% ...+-0+000+s 734x 
Do. 4% Red, at par 
on or after Feb. 1957(") 1093 
Conversn. 24% 1944-49 924 
Do. 3% 1948 53...... 984 
Do. 34% after 1961 101 
Do. shee 1940-44 .. 108% 
Do. 5%, 1944-64...... 1164 
Funding 4% 1960-90... 110} 
2% Treasury Bds. 35-38 | 994 
3% Treasury Bds. 33-42 | 102% 
Victory Bonds 4%...... 109% | 
War Loan34% afterl1952 100} 
Local Loans 3%......+++ Six 
INES, ecensesseccesen 60}x 
DO. S%  cocccceccecceee 72x 
Da. SE% ccoccccccccccce 844x 
Do. 44% 1958-68 ... 1073 
U.K. & Argentine 1933 
4% Ared. 1947 ... | 106 
Colonia! Govts. | 
Australia 5% 1945-75... 108x 
Canada 4% 1940-60... 105 | 
Gold Coast “420 1956... lilx 
Nigeria 5% 1950-60.... 114 
N.S. Wales 5% 35-55... 103 
N. Zealand 5% 1946... 109x 
Queensland 5% 40-60.. | 107 
8. Africa 5% 1945-75... 112x 
Foreign Governments. 
Argentine 4% Resciss... 89 
Austrian 6% 1923-43... 103x 
Do. 7% Int. red. by 1957. 644 
B. Aires (Prov.) 34% ... 39 
Belgian 7% red. by 1956 1124 | 
Bulgaria 74% Loan ... 204 
Brazil 5% Fund, 1914... 70 | 
Chili 6% (1929) ......... 17} 
Ohina 5% (1912) ...... 58 
Do. 5% (1913)... 89 
Czechoslovakia 8% 1004 
Danish 3% ......++. 844 
Danzig 64% ..+--e-eeeee 754 
Egypt Unified 4%...... 1034 
Estonia 7% 1927 ...... 1 
Finland 6% 1923 ...... 101 
French 4% (British) ... 23 
German 7%  ...s00-00+++ 84 
Do. 54% Stg. Bds. 19350 55x 
Greek 6% Stab. Ln, ... 304 
Do. 7% Refugee 384 
Hungary 7$%...-..++.++. 38} 
Japanese 54% 1936-65 83 
Do. 6% (1924)...... 87 
Norwegian 4% 1911... 974 
Peru 7$% 1922 ......++. 40x 
Poland 9% ....cccccsssces 774 
Roumania 4% Con.1922 17x 
Swedish 34% 1908 ...... 95 
U.K. & Argentine 1933 
54% B Certa. (1951), 102 
Do, C Certa(3°% Max.) 56 
tion Stocks. 
Berlin 6% 1932-57...... 44 
B’mgham 5% 1946-56 115 
Bristol 5% 1948-58 ... 116 
Danzig 7% ...0...0c000008 874 
B. London 5% 1960-70 lllx 
Johannbg. 5$% 1937-52 106 
L.O.0, 3%  .20000sccccceee 86 
Seine 7% 1935-52 ...... 1094 
Price, 
y . Dec. 
Name of Security. | 13, 
| 1933, 
Public Boards. 
Oentral Elec. 5% 1950-70} 113 
LONDON PASSENGER 
TRANSPORT BoOarkD- 
44% “A” 1985 2023 || 1144x 
5% “A” 1985-2023... 1234x 
44% “ T.F.A.” 1942 72! 109x 
5% “ B”1965-2023.. 1l8}x 
“CO” 1956 or after .. 82 
Met. Wat. Bd. B 3% ... 89 
Pt. of Lndn.5% 1950-70 | 114} 
British Railways. 
G, Western Ord. stk,... 544 
L. & N, b’st’n Def, Stk, 93 
Do. 5% Pref. Ord.... 203 
Do. 5% Pref. 1955.. 81 
Do. 4% 2nd Pref.stk. 374 
L.M.S. Ord. Stk. ...... 244 
4% Pref. Stk. 1923... 45 
4% Pref. Stk.......00. 694 
Southern Def. Stk....... 194 
Do. 5% Pref. Ord. Stk, 64 
Do, 5% Pref. Stk...... 106 
Dom. & Foreign Rys. 
Antofagasta Ord, Stk, 19 
B.A. & bacitic Ord. Stk. lly 
B.A. Gr. Sthn, Ord, Stk, 29 
B.A. Western Ord, Stk, 21 
©. Argentine Ord, =tk. 17} 
©. Uruguay Monte V.... llé 
Can, Pactne Com, ($25 13 
Can. Nat. 1927Guat.4%, 804 
Cordoba Central Conus... 44 
OCusta Rica Ord, Stk... 244 
Entre Rios Ord, Stk.... 124 
Do. 6% Cum, Pref. Stk 194 
Do. 4% 2nd Pref. Stk. 144 


Dec. 
20, 
1933. 


74 


1103 
92} 


1018 
108} 


112 
106 


110 





Ngo dee Dae at eh oh ae 


— es ee: 
1 te to 


fo de do uke 


> whe: 


rw Tess s 


BS! wes: 


+4, 


Owe: 


+2 
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(c) Last two yearly dividends 


ee 


ioted below allowance is made for interest accrued since the last payment. 


shares 


Where stocks are definitely redeemable at a certain 
where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 
The return on ordinary stocks and shares is calculated by reference to the latest dividends, account being taken of 
Allowance is made for accrued dividends {n calculating the yield on “cum, dlv.” 





Prices 
Year 1933 
(Jan. 1 to 
Yield. Dec. 20, 
inclusive). 
Bich- | Low- 
£. a. d. eat est 
ee lt + 
$6 $12 
3 9 On 20: ll 
33 9 444 24 
> = 6 78/- 21/3 
; 2 ¢ 21 4 
3 2 6: 100) 68 
360 SM- 15/- 
376 7k 2 
210 
219 0 7/44 = 3/6 
313 0 8/1g 9 =—2/3 
>» 9 4 18/- 7} dis 
390° 10/9 4/74 
4 0 8) 51/3 | 39/- 
41 8 352 320 
41 5 68/6 60/3 
319 8, W/9 | 24/6 
sot it 
ie 50 33 
29 21} 
| 420 5 3 
$20 3 16 l3* 
312 6 | 17/6; 12/- 
4 01) 71/3 64/7 
3 8 7) 55/- | 46/- 
4 0 3 |112/6 | 73/9 
316 9 82 5 
316 3), 136 110 
55/10$ 50/- 
5 70 7 6% 
5 9 6) 82/9 77/3 
10 4 3 358 29 
9 0 0 464 393 
518 6 133 ls 
en 456 ©4034 
619 0 124 10H 
os 82/6 76/3 
8 7 0 
516 6 27 23 
714 0 16? ll 
311 6 24% 20% 
8 79 19% «15 
317 0 31 26 
817 0 39 33 
6 1 0 18% 15 
510 3 17H} 914 
sss 17 14 
ie 318 25 
on 89/- | 50/ 
ae 8a 6t 
19 10 84 in 
723 3 4 a 
740 4 3H 
42 0 6 5k 
i 16 15# 
815 0 
a 240 =. 201 
316 0 694 45 
1/3 5/9 
5 8 0} 16/3 9/- 
5 8 0 | 223 185 
1034 65% 
55 39 
sie 159 1354 
312 0) 243 1904 
314 0 350 | 303 
8 9 9 16/10$ 10/3 
4 4 0|, 253 190 
5 0 0} 17928 | 137% 
3 8 0} 320 270 
314 0 60 41 
604 43 
11/9 | 6/3 
1704 1224 
| 424 
| Fheld. | 3693 | 135 
197 . 153 
25/9 | 16/6 
2 7 434 20 
5/104 1/103 
24/lla, 14/6 
; 316 0 2449 16/9 
4 0 8 230! 6/3 
4 1 317/104) 14/9 
42 53 9% 58 
aaa 13/- | 4- 
3 8 0} 3O/- | 14/6 
| 316 0) 93/9) 58/9 
| 17/6 > 
1 § 06 4 
| Nil ,; i 5 
Nil 18/3 | 11/- 
111 0} 22/- | 15;/- 
Nil 40/3 23/- 
Nil 
Nil 33/3 | 22/- 
4 6 0 30/- 19/3 
Nil 88/9 | 55/6 
lll 9 50/9 | 29/9 
415 $ 11/0} 6/3 
65/- , 39/3 
Nil 91/9 | 51/- 
Nil 106/- -77/- 
Nil 85/9 | 49/6 
Nil 36,6 24/9 
Nil 68/9 41/0 
Nil 37/- | 22/- 
Nil 75/— | 48/6 
§ 0 8) 37/9 | 23/9 
‘ine 56/3 | 38/- 
8 3 3 
Nil 8/le 5/9 
Nil 26/6 | 18/9 | 
Nil 9d 4d 


Last Two 
Half-yearly 
Dividends. 
(a) (b) (e) 
“o Yo 
Nil Nil 
Nil Nil 
Nil | Nil 
Nil Nil 
Nil Nil 
Nil | Nil 
Nil | ¢2(a) | 
l(a) | 1d) 
Nil Nil 
Nil Nil 
Nil Nil 
Nil | Nil 
Nil | Nil 
5(b) (d)5(a} 
6 6 
1(b) 1a) 
23a) 241d) 
4(b) | 3e(a) | 
ll(c) | 8c) 
1d¢) | 148) | 
6(c) 6c) | 
1b) | Ta) 
24a) | 29(d) 
84(5) | 84(a) 
5(b) 5(a) | 
24(ayt) 2415) 
1145)! 64(@) 
Kb) | Xa) 
54(6) 6(a) 
1b) | Wa) 
&(d) 8(a) 
11(5) 4(a) 
10/6) 10a) 
1b) 7a) 
Sia) 8H) 
5(b) | 5S(a) 
9b) 9a) 
50 (b)  40(a) 


$4/6(0) T3/6(@) 
10/36) 10/X(a) 


3b) 24(a) 
2%5) 25(a) 
11/6(6) 11/6(a) 
45(b)| 35(a) 
725(b) *25(a) 
35a) 3&5) 
84, y¢ TY2We) 
t3l(c) t3THe) 
17(6) | 10(a) 
3/36) 3/3(a) 
Bib) = BR a) 
1/5(0) l/a) 
+8(b) | 18(a) 
+3010) T17#(@) 
6(b) 344) 
246) 2c) 
lic) | Nil(e) 
740? | Nii(a) 
6(b) | a) 
3b) | 1k @) 
l(b) | Nike) 
5(b)  2$(a) 
60) | Ka) 
9b) | Sa) 
4b) | &A@ 
6(b) | 34a) 
5(b) | Xa) 
10(6) | 5a) 
Zhe) | Zac) 
xc) ko) 
1Qe) | 44e) 
Sea) |) 0) 
Nil(a), Nu) 
aa) 58) 
60) | Ka) 
Nika) | 2(0) 
Nil Nil 
Nil Nu 
9d(e) | Bd(e) 
Sic) | 6d:c) 
2Hia) 3a) 
4c) |) Ba) 
T2h a) 12ho) 
Nikay Nilo) 
Ni Nu 
Nil Nil 
Nil Nil 
tNil Nil 
Ni Nu 
Nil Nil 
Nil(c), 4) 
Ni 4c) 
Xa) Kb) 
4b) | 24(@) 
t4(a) Tilw) 
44 (a) 80) 
Ni Nil 
THO) | Sa) 
Ta) | 106) 
ll (a), 16(6) 
6a) | i4b) 
4410)) Kia) 
t7o, | 1a) 
Xa’ | KH) 
Tia, |T10 (0) 
5b) | Ka) 
4a) | 6(0) 
Nil Nil 
eve 1s) 
Nil Nil 


Fore’ 
G.W. of 


| Anglo 8. 


Name of Security. 


ign Rys.—cons. 

Brazi! £10...... 
In. Ry. 0. Am. No par 
Leopoldina Ord, Stk.... 


|| Do. 5$% Oum, Pr. Stk. 


Nitrate Rlys. (£10)...... 
Paraguay Cen. D. D 
San Paulo Ord. Stk, ... 
Taltal Riy. Ord. £5 ... 


| Utd. Havana Ord, St. 


Anglo-French (£1)...... 
Anglo Internatl. (£1)... 
A £10 £5 pd 
American | B £1] fy pd 
Bank of N. Zealand £1 
Bank of Eng. Stk....... 
Barclay B. (£1) ......... 
Barcl. (Dom, &c.) A £1 
Bk. of Australasia (£5) | 
Bk. of Montreal ($100) 
Bk, of N.S. Wales (£20) 
British Overseas A £5 


|| Ohtd. of India (£5)...... 


Comel. Bk. of Aus. 10/- 
District A £5, £1 pd.... 
Do. B £1 fully paid...... 
Eng.Scot.&Aust.£5,£3pd 
Hambros £10, £2} paid 
Hong. and 8, ($125)... | 
Lloyds £5, with £1 pd. 
Martins £20, £24 pd. ... 
Midland £1, fully pd.... 
Nat. of Egypt £10...... 
Nat. of India £25,£12$pd 
Nat. Prov. £20, £4 pd 
Royal Bk. of Scotland 
St. of S. Af. £20, £5 pd. 
Westminster £4, £1 pd. 


Insurance. 
Alliance £1, fully pd.... | 
Atlas £5, £1} pd. ...... 
Com, Un, £24, fully pd. 
Gen. Accident £5, £1} pd 
Lon. & Lance, £5, £2 pd. 
N.Brit.&Mer.£5, £14 pd 
Northern £10, £1 pd.... 
Pear! (£1), fully paid... 
Phoenix £1, fully pd. ... 
Prudential £1 A ......... 
Do. £1, with 4s, paid ... 
Royal Exchange (£1)... 
Royal £1, 10s. paid ... 
Sea Insur., £1 fully pd. 
Sup Lnsur,,£1with5/-pd 
Sun Life Assur., £1 fy pd. 
Yorkshire £1, fully pd. 

Investment Trusts. 
Anglo-American Deb, .. 
Anglo-OCeltic Ord. ...... 
Atlas Electric, &c,, £1 
Brit. Asseta Trust 5/- 
Debenture Corp, Stk.... 
For. Amer., &c., Def.... 
Grange Trust ..........6. 
Guardian Investment... 
Indus. & Gen, Ord, . 
Invest. Trust Def....... 
Lake View Invest. 10/- 
Mercantile Lnvestment 
Merchants Trust Ord. 
Metropolitan Trust. 
Nineveen Twenty-eight 


Nineteen Twenty-nine | 


Scottish Investinent( 5/-) 
Scottish Mortgage, &c. 
Stockholders Lovest.,.. | 
Trustees Oorp. Ord. ... | 
United States Debenture 
i ial Trusts, &c. 
Argeutine Laud, &c., £1 
Australian Ketates, &o. 
Brit. Nth. Borneo £1... 
Brit. 5. Africa 15/- fy pd 
Obarterhouse Lnv. £1... 
Clvsep Corporation £1 | 
O. of London &, Pty. £1 
Dalgety £20, £5 pd. 
Forestal Land £1 ...... 
Hudson's Bay Oo. £1... 
Do. 5% Oum, Pref. £5 
Java Invest., &., £1... 
Peruvian f Ord. Stk. ... 
Corp. Pref, Suk,... 
Primuwa Holdings £1 
Staveley Trust £1...... 
Sudas Plantations £1... 


eries, 
Alisopps Ord, £1 ...... 
Barclay Perkins £1 .., 
Bass Ratelill Ord. £1... 
Beuskins Watford £1... 
Vity of Lond. Def, 5/- | 
Courage Ord, £1......... 
lAstillers Co, Ord. £1... 
Guiness A jOrd.Stk.£] 
ind Covope Ord. £1...... 
Meux’s Ord. £1 ....ss00e 
Mitchells & Butiers £1 
Obissun's Uape £1 
>. African Bwe. £1...... 
Taylor Walker Ord. £1 | 
Watney Combe Def. £1 | 
Coal, Iron and Sieel. 
Amal Anthracite £1... 
Do. 7% Oum. Pref. £1 
Armstrong Whit. A. 1/- 


seeees 


| 


Price, 


(¢) Last two quarterly dividends. Yield worked on basis of four quarteriies. 


Price, 
Dec, | Dee, | Bise 
| | or Yield. 
13, 20, | wall. | 
1933. | 1933. | | 
S| ae ee | 8 6 
2 | 2 Nil 
3t | 3} eo 
ll 1l Nil 
224 224 Nil 
62/6 | 62/6 Nil 
123| 12 | — 32 Nil 
77% 79$ | +2 ? 
30/- | 30/- an 7 15 
4 | + Nil 
5/6 5/6 ane Nil 
3/93 3/9 ee Nil 
5 dis | 5 dis ee Nil 
6/3 6/3 sas Nil 
47/6 | 47/6 oo 4 4 
3474 | 3474 |... 39 
66/9 | 68/- | +1/3, 4 1 
30/3 | 30/- | —3d a 2 
9§ | 10 + % 3.15 
£35 | £33 —£2 | 416 
28x; 284 / ... | 218 
43 4$x| ... ; 613 
14% 5 |+4 413 
17/6 | 17/6) ... 217 
68/9 | 70/- | +1/3) 4 14 
52/6 | 52/6) ... 3 16 
100/-x, 105/- | +5/-| 2 18 
84) 8h it 5 5 
£132 \£132 me 4 ll 
54/6 54/6 ss 4 5 
1%! Tm ... 415 
82/6 | 82/6 sae 315 
344 | 344)... 4 6 
455) 45¢/— 2) 510 
455 | 458 +3 3 14 
123 123 | — 4 4 2 
81/3 | 82/3 | +1/-| 4 7 
264x264 — | 
124 12} a 
213 224 '+ 2); 410 
16 16 aie 4 5 
27 27 - | 314 
35 | 35 Rte 3 5 
16 16, +4) 416 
163 163 aa 219 
144) 14$] ... 4 16 
30}x; 302)... i 
77/6 | 75/- | —2/6 119 
74) 7b) -— | 315 
14 ete. 49 
4h, 4h 4 0 
3% 3% 3 8 
54 5}x | 214 
los 164 ; 218 
205 | 205 -- | 412 
394 | 594 = > e 
8)/- 8/- oun Ni 
10/- | 11/3 | +1/3) 3 2 
220 | 220 “ae 4 ll 
824 62¢ ais 5 9 
404 404 Nil 
1524 | 1524 4 18 
202 202 49 
303 303 4 12 
13/9 | 13/9 ee 
210 210 410 
1374 | 1374 | ... 5 16 
275 270 —5 5 ll 
534 | 534 | ... 413 
57 | 534! —3b| 512 
6/3 6/3x} ... | 215 
1624 | 1624 5 4 
424 | 424 Nil 
150 150 5 0 
165 | 165 i 5 9 
16/3 | 16/3| ... | 2 9 
403} 404] ... | Nil 
3/6 2/0 _ l/- Nil 
19/9 | 20/o| +9d| 1 5 
235;-x| 24/44 +1/44) 5 1 
22/- | 2i/- |; —i/-| 5 10 
lij- | lij- o- | 4)1 
os me lw | SO 
10/- | 10/- sos Ni 
21/3 | 22/6 | +1/3 Nil 
83/9 | 82/6 —1/s Nil 
l6j3 | lo/s | ... | Nil 
2t 23 a Nil 
& 8 ae Ni 
14/6 | 14/6 - Nil 
18/9 | 18/9 mn 4 4 
32/6 | 32/- —6d/| 210 
33/- | 32/6| —6d| 418 
29; 29/-x| ... | 410 
86/3x, 83/9 +2/6) 3 7 
96/— | 53/-X,+7,d) 4 11 
10/9 | luo/9; ... | Nil 
65/6 | 63/6; ... |; 4 0 
82/6 8i/-| —1/6| 4 4 
|, 100/- 93/9 | —1/3) 510 
| 85/- | 83/9x +1/6) 415 
| 34/- | So/- | +2/-| 4 6 
68/- | 69/-x +2/-| 3 9 
| 36/- | So/ox) ... | 410 
72/-x| T2/- | +3/-| 4 0 
36/9 | Si/- | +3d | 4 7 
54/- | 56/- +2/-| 311 
6/3 | 6/3 | Nil 
20/- | 20/- —— 
Ted ad =. | Nil 
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+ Free of Income Tax. 
(@) Paid in New Zealand Ourrency. (¢) Allowing for rate of exchange. (¢) Cash bonus from capital accretions. (m) Based on 3%. (*) Yield worked on redemption at par on Feb, 1, 1957. 
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~~ -™ | : Prices 
Year 19 Last two || | | ear 1933. Last two : 
(Jan Lto | Buif-yearly || Price, | Price, Rise (an. 1 to Haif-yearly ae | ae 
Dec. 20, | Dividends. || Name of Security. || 13, | 90 “i @ Yield, Dec. 20, Dividends. Name of Security. 13. 20. or Yield. 
Inclusive) at x | Fall. inclusive) : Pall. 
1933. 1933 1933. 
High-| Tow (a) @) () | || Hian-T Low | Tar BY) 
est. est. | } | £ 8. d.|| eat est. % % Oil. s. 4, 
‘ % . | | | 17/44 9) 7} 3h) 340c) Anglo-Heuadorian £1... || 14/3 | 1S’ —é 1 9 
42/9 | 31/- | 44(b) 3(a) Babcock, Wilcor £1 59/43, 39/6... 316 0/|| 33/9 | 29/- |; 10(c) | 10(c) || Anglo-Egyptian B £1... || 31/3 | 32/6 | + 1/3 é 3 0 
4/3 6d Nil Nil Barrow Hematite (£1) 3/- 3/- on Nil 51/3 31/113 S(c) THe) || Anglo-Persian £1 ...... 46/10}' 46/3 | —7$d 3 4 9 
3/6 | 2/2)| Nil | Nfl || Baldwins 4/...........000. 2/9 2/9} ... Nil 29/44) 18/14)174(6) 124(a) || Apex (Trinidad) 5/-... | 29/3 | 28/9| -6éd!| 5 4 0 
8/7 2/4 Nil Nil | Bengal Iron £1 .......... 5/- 5/- ie Nil 15/- | 6/7 Nil Nil ME TE cccesnntinennts 2/- | 12/- a Nil 
33/108 23/6 | 6(b) | 14a) | Bolsover Col’ry Ord. £1 | 31/3 | 31/3) ... 416 0 6/32, 3/14) Nil | Nil | Brit.Controlled(V.T.Cts) |) 5/- 5/-; ... | Nil 
4/14, 1/9 | Nil Nil | Brown (John) Ord, 6/- 3/6; 4/- | +6d Nil 90/7$| 55/- || 15(6)| 5S(a) | Burmah Oil £1 ......... 85/- | 85/-| ... 4140 
3/1) 10$d|) Nil | Nil | Gammell Laird (5/-) ... 2/-| 2/6 | +6d Nil 10/3}, 4/74 Nil | Nil | Canadian Eagle, no par 7/74, 7/44, —3d Nil 
7/84, 3/7%| Nil | Nil | Consett Iron £) ..... . || 6/3 | 7/6 | +2/3 Nil 6/10} alot Nil | Nil || Kern River Oil 10/- ... 3/6 | 3/6] ... Nil 
79/6! 61/6 | 10(6) | 5(a) Cory, William, £1 ...... 77/6 | 77/- | —6d 318 6 52/6 |29/10 5S(a)  7$(6)  Lobitos Oilfields £1...... 43/- | 42/6 | —6d 510 0 
3/44, 1/3) Nil Nil | Dorman, Long £1 ...... 1/3 1/6 | +3d Nil 12/10}) 5/104) Nil Ni) | Merican Eagle (Mex $4) 10/6 | 10/3 | —3d aoa 
3/7 lj- | Nil Nil || Do. 8% Non.Om.Pf.0.£2| 1/3 /6 | +3d | Nil 13/10$| 7/6 | Nike), 2$(c) | Phoenix Oil £1 ......... Bue) AS) Ce. 315 0 
1/14 | 6d) Nil | Nil || Ebbw Vale Ord. 1/-... | 94 | 64) —3d) Nil 234! 158 || +(c)6 | t6(c) | Royal Dutch (fl. 100)... | £218 | £214 | —f4 | 219 6 
1/04 44d) Nil Nil | Do. 7%“B" Ptg.Pref.5/- 9d 9d el Nil 58/84 38/14) Tet(c) Tet(c) | Shell £1 ............0000-- 50/7}! 50/- | —7}d| 3 0 OF 
18/ | 11/44) Nil Nil | Guest Keen &c. £1 ... 15/9 | 16/6 | +9d Nil 13;9 | 42/9 Sa) 10(b) Trinidad Leaseholds £1 | 68/9 | 68/14} —74d 47 9 
10/- | 3/9 | Nil Ni) || Hadfields £1 ............ 8/- 8/6 | +6d Nil 43/9 | 27/54 S(a) 74(6) | V.O.C. Ord. £1 ......... 32/6 ois 714 0 
4/3 1/99, Nil | Nil | Har. & Wif, 6% Om. Pf. 3/6 | 3/9 | +3d Nil Miscellaneous. 
20/7%, 15/9 | Nila) 2$(b) | Horden Collieries £1... 18/-x 18/-\ ... 215 0} 28/44 22/6 5c) 5c) Aerated Bread £1 ...... 25/9 | 24/6x} -3d| 4 2 0 
25/3 | 17/6 c5(s), ¢5(8)|| Lambert Bros. ....-..+« 18/9 | 20/- | +1/3; 5 0 0} 22/7 8/9 Nil Nil || Agar Croas £1..........0. 1/3; 11/3 Nil 
7/- | 3/- | Nil | Nil | Millom & Askam £1 ... S/- | 5/-| ... Nil 22/3 | 15/- | Ni(c)| 4c) || Allied Newspapers £1... | 20/- | 20/- 400 
14/44 by Nil(b) 142) || Ocean Coal & Wilsons | 12/6 | 12/6, ... 13/9 | 10/9 | +5(c) | Nil(c) | Amal. Dental Def. £1... || 11/6 | 11/6) ... Nil 
5/3 4¢d | Nil Nil Pease and Partners 10/- 4/6) 4/6' ... si 21/7% 11/3 Kc) Xc) | Amal. Metal £1 ......... 19/6 | 19/6 — | oe 
18/44 5/6 || Nile), 14(a) Powell Duffryn £1 ...... 18/- | 18/-x| +33d 20/- |12/10}, S(6) Sa) | Amal. Press (10/-) 18/9 | 18/9 516 0 
25/— | 18/- || 1a) 346) Sheepbridge Cl & In £1 | 22/- | 22/- a 4 i 6 || 29/9 | 21/9 | 84>) 44(a)) Army & Navy 10/-...... 26/3 | 26/3 nae 415 0 
26/9 | 20/- | 3c) | Nic) S. Durham \ Ord. £1 || 22/6 | 22/6 ies Nil 22/14 14/14 25{c) 20(c) | Assocd.Newsprs. Df.5/- 20/- 20/7}, +74d 417 0 
17/14 6/6 || Nil(e) | Nil(c) |) Steel & Iron f B Ord. £ 1/3 | 11/3| ... Nil 33/44, 25/1, 8c) | Tc) | Assoc, P. Cement £1... |, 30/3 | 29/-|-—1/3) 413 6 
4$8/- | 34/24 | 6(b) | 4a) | Stanton Ironworks £1 | 45/- | 45/- | ... 4 9 0| 78/6 62/- | 106)! S(a) | Barker (John) £1 ...... 70/—- | 70/-| ... 469 
as 25/- || ¥axe) $24(b) Staveley Coal, &., £1.. | 32/6 | 32/6) ... 3 1 34¢}57/108, 25/-  2(b) Nil(a) Barry & Staines Lino... 27/6 | 26/6 | —1/-| 118 0 
12/4 Nil Nil Stewarte & Lloyds £1 . 22/- | 22/6 | +6d Nil 2 1} m2X%c) m2%c) Boot’s Pure Drug 5/-... lk li}x ses 310 0 
Wiig, 13/44,| 23(6) | Nil(a) | Swan, Hunter £1 ....... | 16/3 | 16/3} ... 218 0} 17/9 9/6 Nil Nil | Borax Deferred £1...... 12/6 | 12/3 3d | Nil 
3/4) 1/5t| Nil | Nil | Thomas (Richard) £1 .. 2/6 3/- | +6d Nil 28/9 | 21/3 2(6) | Nil(a) , Bovril Deferred £1 ...... 26/3 | 26/3 ww | 236-6 
24/3! 8/9 | Nil Nil || 6$% Om.Tax free Pf.£1 23/6 | 24/- | +6d Nil 32/6 | 23/6 5(c) | (ce) | British Aluminium £1 27/- | 27/3 | +3d| 314 0 
16/10 8/3 | Nil | Nil | Thornycroft, John, £1 13/13} 13/1}} ... Nil 35/9 | 29/- | +4(6) | +2(a) | British Match £1 ...... 34/3 |. 34/3] ... | 311 OF 
$708 | $344 || Nil | Nil | 0. States Steel $100..... | $474 | $45}) —$2 Nil il 90/113 t20(c) ¢20(c) | Brit.-Am. Tobacco£1... , 114/3) 113,9| —6d| 311 6t 
9/0 5/ Sic) | 4(c) — Vickers 6/8 .....cceeeceees 8/9 | 8/9] ... 3 1 0) 47/- | 25/6 | 2(a) | 44(5) | British Oxygen £1...... 43/- | 44,3} +1/3} 217 6 
33/9 | 25/- 6(c) | 6(c)  WeardaleSteel&ec.Df.£1 29/3 | 29/3x\+1/2?) 419 14/- 6/9 Nil Nil | Carlton Hotel £1 ...... 7/6 7/6 ses Nil 
53/9 | 28/9 | 5(a) | 74(b) | Whitehead Iron & Sti£1. 52/- | 52/-| ... 416 0 Qt) 6% 20(b) 15a) Carreras “* A” Ord, £1 82 83/+%] 432 0 
| | Textiles. 35/- | 18/14 t74(c) | t24(€) Chinese Eng’g £1 ...... 22/6 | 22/6 | oe oO 
5/- | 34(c)| 5(c) | B. Otn. Wool Ds. 5a. .. 5/9 5/9 |... 4 4 6. 12/7 5/3 Nil Nil Crittall Manuftg. £1 ... 8/14 7/6 | — 74d) Nil 
15/10 9/9 | Nil | Nil | Bleachers £1 ........0+0 10/74} 10/7}! ... Nil 2/- | 9d | Nil | Nil | Debenhams Sec.(5/-)... || 10}d 6d | —44d) Nill 
18/6 | 11/9 | Nil | Nil Bradford Dyers (£1)..... 15/74, 16/3 | +74d Nil 39/6 | 19/9 | Nile); 4(c) Dunlop £1 ........ee0000e 37/3 | 38/- | +9d > 2 6 
18/— | 5/9 || Nil | Nil Brit. Celanese Ord. (10/- | 13/9 | 13/9) ... Nil 17/9 | 7/0) Nil | Nil || Elec. & Musical Ind.£1 | 15/- | 15/6 | +6d Nil 
18/6 | 6/0 | Nil Nil | Do. 7% Ist Cm. Pf.£1 || 17/- | 17/-! ... Nil 31/3 | 25/- | 25(b) | 10(a) | Ever Ready Co. 5/- ... | 29/3 | 29/- 3d} 519 6 
14/7%, 3/6 | Nil Nil | Do. 7$% 2nd Om. Pf.£1 |) 13/- | 13/-... Nil 29/6 | 16/6 +10(c) ¢10(c) | Fairey Aviation 10/-... | 27/3) 28/9 +1/6| 3 9 6} 
16/9 | 11/- Nil Nil | Calico Printers £1 ...... 12/—- | 12/-| ... Nil 79/- | 48/-  4(@) | 5(b) || Finlay(James)&Oo.£1 , 75/-  76/3x| +2/-| 2 7 0 
62/6 | 47/6 | 124(c) aya) Coats, J. and P, (£1) .. 62/- | 62/- |... | 4 0 0 S5/- | 40/6 | 16) | Xa) | Gallaher Ltd. ord.£1... || 50/7}, 50/74) ... | 319 0 
44/9 24/74 | +28(b) 14(a)t | Courtaulds £1............. 40/7 43/1} +2/6| 119 6¢ 16/48; 10/6 | 6c), 7c) | Gaumont-Brit.(10/-)... | 15/- | 15/- | | 410 0 
46/— | 37/6 5(6d) 24(a) | English Swe. Ctn. £1... |) 40/- | 40/73 +74d 418 6 | 10/74, 5/3 | 2¢) | 3c) | Goodlass Wall&Co(10/-), 10/- | lo/-| ... | 3 0 0 
15/7#| 9/6 Nil Nil English Velvet, &c., £1 13/9 | 12/6 | —1/3 Nil 88/14 38/9  24(@) | 74(5) | Harrisons & Cros. Def. | 88/9 | 88/9 we t 268 
17/9 | 10/3 Nil Nil | Fine Cotton Spinneraf1]  (13/- | 13/- ai Nil 10/- 4/6 Nil Nil | Harrods (B.A.) 15/-Ord.| 6/3 Ga) ... } Nil 
31/- | 23/3 3b) 3a) | Linen Thread Stk. (£1). 28 29/44 +1/44, 4 1 9 68/3, 55/74 100) S(a) Harrods £1 ...........000 67/6 | 68/-| +6d| 479 
13/- 7/6 Nil Nil Listers (£1) ..........000+ 10/74, 10/74... Nil 17/14 g/- | 1246) 4(a) Home&OolonialStores4/-- 10/3 10/- | —3d| 611 0 
70/6 | 43/9 | 74(c) 12}(c) Patons & Baldwins £1 69/44 70/- +7}d 311 0 | 38/- 22/74 3c) | 5(c) Imperial Airways £1... | 35/74 38/- | +2/44) 212 0 
wt 41/103 6 6 Snia Viscosa Lire 200 71/3} 71/3 ... | (Div. 6%) 31/10}, 23/3 || 3400) 23(a) | /mperial { Ord. £1 ...... 31/ 31/9 | +9d} 317 0 
31/3 74(@)| 56) | Whitworth&Mitchell£1 34/43, 33/9 —7}d 7 6 0 | 9/9 S/lg Nil Nil Chemical) Def. (10/-) 8/6 8/9 | +3d| Nil 
Electrical Manufactg. 113/3 | 88/- | +1340) +64(@) Imperial Tobacco £1... 111/6 112;-| +64] 3 4 OF 
23/- | 14/- || 4c) | 4(c) Associated Elec. (£1)... || 17/9 18/-, +34. 4 8 0 $3t) Sie 0 Nil | Nil | International Holdings $1 > = Sl%&, —$#) Nil 
74/3 | 65/3 | 10(6) | S(a) British Insulated (£1) 72/6 | 72/6 as 429 $23 | $94 Nil Nil | Inter, Nickel of Can.... | $214 | $21 $t Nil 
68/6 | 55/6 | 106) | 5(a) | Callenders (£1) .......... 63/9 | 63/9! ... 414 3 | 30/4$) 26/14 18%) | 12(a) | International Tea 5/-... 28/6 | 28/9 +3d|) 5 5 O 
23/44 15/- 6(a) | 645) | Crompton Parkinson 5/ | 22/6 | 21/3x —1/-| 219 6 350/- | 27/6 3t 34 Lever f 7% Oum. £1... || 28/-x, 27/6 | —6d 519 
13/9 | 6/14) Nil | Nil | English Electrie £1...... 7/6} 7/6] ... Nil 31/14, 26/9 4 4 || Bros. | 8%Cm'*A"Pf.£1) 30/-x) 29/6 | —6d| 5 7 6 
45/9 | 38/9 8(c) | &(c) General Electric (£1) ... | 42/6 42/6 316 0, 67/- | 54/9 |) 10 10 || Do.20%Om.Prf.0d.(£1) , 62/6x) 62/6 |... 6 8 0 
63 548, 224(>), 74(a) | Henleys (W. T.) (£1)... 64 64 419 0.| 8&l/- 39/3 | 20(¢) 15(c) London Brick £1 ...... 78/6 | 8l/- | +2/6} 313 0 
22/3 | 17/- 5(c) | 5c) | Johnson & Phillips £1 18/9 18/9 5 6 8 | 130/- | 109/44 14406) | 8$(a) | Lyons (J.) £1 .........4 126/3 | 127/6 | +1/3} 310 3 
27/9 | 19/7 4(6) | Nil(@) Siemens £1 ............0+6 20/- | 20/-| ... | 4 0 0 53/9 | 33/6 | Ska), Xb) | Manbre and Garton £1 | 53/9 | 51/3x; —9d | 418 6 
| Electric Light, &c. ; 196/3 | 117/6 || 250) | 10(a) | Marks and Spencer 10/- | 192/6 | 195/-x! +3/6| 115 0 
$18% $84) Nil Nil | Brazil Trac.,nopar... S11} $11, —$k es 4/08 | 2/113) 6%) | 24(4) | Maypole Dairy 2/-...... way HS)... 512 6 
80/- 69/6  6(a) | &5) | Bournemouth & Poole  78/- | 78/-_... 316 9 5/- 19 ._~CONil Nil | Millars Timber £1 ...... 3/6 36) ... Nil 
21/-| 16/14 3(c) | 3(c) | British Power& Licht£1) 20/- 20/-) ... | 3 0 0, 35/6 24/- 7H) | 6(a) ent 10/-... | 30/- | 31/3} +1/3| 416 0 
35/— | 32/3 34(b) 34a) © Charing Croes Elec. £1. 34/6 34/6... 410 WS | ee St St PotashSynd\ 7% Gld. | 864 | 8i$ | +1 8 110 
35/9 | 32/6 — 3a) | City of London £l...... 9 35/- | 35 os 313 Op, 1088 | 68% 32 33 of Germany. 64% Bds, 854) 85}! ... 712 0 
416 31/3 4(b) | Xa) | Clyde Valley Elec. £1. 40/- 41/3 +1/3, 3 710 1089) 93/- 224(c), 224(c) Reckitt & Sons Ord. £1  105/-x, 105/- oa. Ue ee 
57/6 | 50/44 746) Xa) | County of London £1... 55/- | 56/3 +1/3) 3.14 0) 38/9) 29/3 Xe) | Xe) || Salt Union £1 ......... 37/6 | 37/6 | ... 416 0 
39/-| 33/6 Te) | 3a) | Edmundsons £1 ...... 37/6x, 39/-  +1/6, 5 3 3.) AT/1d) 10/8f 7H@) 100) | Sangere Ord. 5/- ...... 15/3 | 17/-| +1/9| 41 9 
$1l# $53 Nil Nil Hydro-Elee. Com. Stk... $6} $6 $i aed 19/9 | 12/- Nil Nil Savoy Hotel £1 ......... 18 18/- aan Nil 
36/44 30/- 4(b) | 24(a) Lancashire Electric £1 35/- | 35/- ee 316 0 37/74 26/- CG) 7(c) | Schweppes Def. £1...... 34/44; 33/9 | —7id) 4 3 0 
54/- | 47/- 1b) | Xa) | Metro. Electric £1....... 53/- | 53/9 | +9d 314 6 21/74, 15/4 || 68(@) | 10() Sears (J.) Ord. 5/-...... 20/6 | 20/6 = 319 6t¢ 
39/- | 32/7 44(b) | 24(@) | Midland Counties £1 ... |! 37/- | 38/9 | +1/9; 312 3 25/6 | 22/- 6(c) 5(c) || Slaters and Bodega £1 21/3x, 20/74! —73d} 415 0 
36/- | 28/1¢ 345) 24(a) | North-Eastern Elec. £1 35/- | 35/6 | +6d 3 7 6 | 14/4 5/9 Nil Nil smthfid& Arg Meat £1) 13 12/6 | —6d } Nil 
64/- | 55/-  4(a) | 66) | North Metropolitan £1 61/3 | 62/-| +94) 3 5 3, 59/3 | 44/74 128() 24(4) | Spillers Ord. £1......... 58/6 | 58/6 | ... 5 2 3 
41/- | 34/0 &(c) &(c) | Scottish Power £1....... 40/-x| 41/3 +1/3' 317 6 | 17/44 | 9/6 Nil Nil Swed, Match, B. (kr. 100) 9 9/- she Nil 
48/- 39/1 5b) Xa) | Yorkshire Electric £1... 46/3 | 47/6 | +1/3, 3 7 4 80/6 | 56/- 4a) 1d) Tate and Lyle £1 ...... 80/— | 78/9x! +1) 460 
| Gas. : 82/3 | 51/3 | 7486) | 7#(@) Tilling, Thos., £1....... 5 81/3) 81/3! ... 310 0 
28/44 24/9 | 246) 21(a@) Gas Light d& Coke£1... 26/6 | 26/6 4 2 9, 96/3 70/-  X4) 146) | Tobacco Secrts.Ord.£1 | 93/9 | 90/-x}—1/-| 4 5 0 
230 196 7(b) | 5(@) | Imp. Continental Stk... | 213 213 512 9 38/- 27/3 ac) a) Tube Investments £1... 38 37/6x' +1/-| 4 5 3 
26/- | 23/- | 2§(6) | 24(a) | Newe.-on-Tyne £1 ...... | 25/- | 26/- 4 5 0 | 40/1) 23/3 18@) | 38>) Turner & Newall £1... || 38 40/- | +2/-; 210 0 
136 123 34(6) 24(a@) | S, Metropolitan Stk..... 1354 | 135} — 480 52/6 | 23/3 || 44) Aa) Unilever £1 | thee caeeeee 26/3 | 26/3 ‘ 511 0 
| Telegrapbs, &c. | 58/6 | 47/- 4) | 740) || United Dairies £1 ...... 53/6 54/6'+1/-| 410 0 
328 «22h | «Nil | Nil | Cables ) A Ord. Stk. 24 23 1 Nil 20/44 3/9 | Nil | Nil | United Molasses £1...... 15/- | 15/—-| ... | Nil 
16 4 Nil Nil and B Ord. Pref. 104 10 -_ Nil 90/74 | 73/9 174#(c) 20(c) | Utd. Tob. (South) Ord.€1 87/6 | 90/- | +2/6 48 0 
854 | 71 | 29(c) | 2c) | Wireless } 54%Cm.Pre, 73% 13 2 314 9 51/10$ 36/44 %4) 746) Wallpaper Mfrs. Def.£1 | 51/3x, 51/3 ‘ 48 0 
32 26 | 156) a) | Great Northern £10... 324 | 324 6 0 9) 36/6 28/9 | Xo) Xa) | Wiggins, Teape Ord. £1 | 31/3x, 32/6 | +1/3! 419 0 
36/- | 26/- | 5b) | 2}(a) | Marcont Marine £1... 30/- | 30/- 5 0 0 98/4 | 69/6 4%) 30(a) | Woolworth (F.W.) Or.5/-| 96/6 97/3 | +9d| 311 6 
| Motors and Cyeles, a - Mines. gs ss 
70/74 30/- | 50(c) 100(c) | Austin, 5/- ......ccce.e 60/74} 64/44. 43/9 715 0 24/6 | 10/9 Nii Nil Anglo-Am. of S.A. 10/- 17/6 | 17/6 — Nil 
12/4¢ 5/3 | Nil | Nil | Birm, Sm. Arms £1. 11/3 | 11/6 | +3d Nil 51/3 | 25/74 7%) | 25(a@) | Ashanti Goldfields (4/-) | 26/3x) 28/- +1/9;} 9 6 0 
26/9 13/6 |\33$(a@) | 66§()| Dennis 1/- ......... ecosee || 22/9x} 22/- | —9d 4 9 6 33/3 19/6  1/-(o) 1/-o) | Broken Hill Prop. 8/- 2 32 a 418 0 
27/1e 15/3 || Nil | Nil | Ford Motors £1 ......... 22/6 | 21/3 | —1/ Nil 15/- | 9/6 t2K(©) 3%(c) | Burma Corp. (Rs. 10)... 3 13 a 400 
4/6 1/6 | Nil | Nil Guy Motors (10/-) a 3/6 4/- 6d Nil 6/74 3/2 Nu Nil Bwana MK ubwa, 5/- Sp. 4, 2 4,9 + 6d Nil 
58/6 | 53/9 || 5a) | 20(b) | Lucas (J.) £1 ... . | 55/- | 57/6 | +2/6! 410 O¢ | 19% | 12g | TTC) S¥t(@ || Central Mining £8 ...... 17? | lij| .. | 2 8 0 
45/- | 22/3 | 1c) | 10(c) | Leyland £1 .........00000 33/9 | 33/9 518 6 | 76/- | 36/10g) 58(4) 114(0) | Cons. Gids. of S. Af. £1 62/- 60/7jx +10}d, 418 0 
/- 26/3 3 34 Morris 74% Oum.Pref.£1 28/9 | 28/9 = 5 43 17/6 7/44) Nil Nil Cons.MinesSelection 10/-|, 14/3. 14);- ~ 3d Nil 
9/1t 3/08) N Nil || Napier 5/-......ccccccssses 8/3} 7/3 | —1/- Nil 10g 64h T7H(C) 1224(c) Crown Mines 10/- ...... 9 fe 98, + ww} 610 0 
77/3 44/- 1c) | Sa) | Rolls-Royce €1 ......... 73/9 | 76/3 | +2/6| 212 0 1¢ 4g Nu Nu De Beers Def. £24 ...... 58 58 nae Nil 
7/58 3/3 Nil(e)|Nil(c) Rover Co. £1 ........0006 6/- 6/ cae Nil 7k 4;  50c) 564(c) Geduld £1 sesteereeeeenes 6% YY 612 0 
18/44 6/104 5(c) Nil(e) | Singer £1 ............0c000 14/3 14 — 3d Nil 7/104, 3/9 Nil(c) 244) | Idris Hyd. Tin 5/-...... 7/3| 76 | +3d ? 
61/6 | 39/6 | 1X¢)| 18¢) | Standard Motor Go. £1, 44/3 | 43/9| —6d | 617 0 || 58/9 32/o | aC) | 15(¢) || Johan. Cons. £1 ......... 52; 50/73;— 1/44; 517 0 
Sbipping. 29/-  16/- | Nuc) 50(c) , Lake View and Star4/- = 24/- = 9 | —3d 8 6 0 
9/9 6/3 || Nil | Nil | Cunard £1 ..........00 8/3 | 8/-| —3d Nil 5/74 | L/lg) NU Nil |) Loangwa 5/— .....06 2/- os Nil 
22/3 16/9 1d) | vil (a) Furness Withy £1 ...... 19/- | 19/-|) ... 1 1 0 15/104) 7/e | Nil Nil | London Tin 10/-......++ 15/- 15) 3) +34 Nil 
20/6 | 14/6 || Nil | Nil || P. & O, Defd. £1 ....... || 17/6 | 18/- | +6d Nil 289 | 15/14 16d(c) 16%(c) | Malayan Tin 5/- ...... 28/- | 28/6 | +6d| 217 6 
4/6 1/9 Nil Nil White Star 64% Pref... 3/- | | 3/6 | +6d Nil 25/- |13/10$ 24) | 2b) | Modder B S/-.....cess00 21/3 20/9 — 6d 1] 15 0 
_ Tea and Rubber. 19/194) 14/3 | Nika) 24(6) | Mount Lyell £1 ......... 17/3 | 18/3) +1/-| 215 6 
15/9 5/104, Nil | Nil || Allied Sumatra £1...... || 14/6 | 14/- | —6d Nil 8/6 3/63) Nu Nil | Pahang Consolid. 5/-.. 8/- 8/- | ... Nil 
19/10) 8/3 | Nil | Nil || Anglo-Duteb £1 ......... | 18/6 | 18/3 | —3d Nil 19/- | B/- | Nil | Nil | Rhoden Anglo-Am. 10/- | 13/- | 13/6 | +64 Nil 
17/9 | 6/113)) Nil | Nil || Bab Lias £1 ............. || 16/3 | 15/- | —1/3 Nil Th 3% Nil | Nil | Rhokana Corp, £1 ...... 5} S$ + 3 Nil 
30 6 Niko), 5(a) Cons, Tea & Lands £10 28x 30 +3 ? 21s 13% (Nil Nil || Rio TEnto £5 ..seceeseeee 183 | 193) + 2 Nil 
1s/- | 4/9 | Nil Nil | Grand Ol. (Ceylon) £1 | 13/1}) 13/14)... Nil 31/3 | 1/3) Nil Nil Koan Antelope Cpr. 5/- | 24/3 | 26/- | +1/9 Nil 
66/- | 22/- | Xe) | 24(c) || Jhanaie Tea £i........... 52/6 | 51/3x) -9d! 019 9) 16/44) 7- | Nil | Nil | S, Francisco of Mex. 10/-)) 14/74) 14/6, —1lid Nil 
65/3 | 25/3 | Nil(c)) Sa@) | Jorebaut Tea £1......... 63/9 | 65/- | +1/3 ? 37/9 | 5/9 | Kc) | 15(7) | Siamese Tin 5/— .....+... S7/- | 36/3 | —9d| 1 5 6 
63/- | 26/- 4(c) 24(a) | Jokai (Assam) £1....... 58/9x 60/- +1/3) 1 6 9 122/6| 80/3% 574) 484(¢ | Springs Mines £1 ...... 107/6 108/9 +1/3, 819 0 
19/6 7/- Nil Nu | Linggi Plantations £1. = 17/6 | 17) — 6d Nil 20/413, 13/—- Nal Nil Tanganytha £1 .....0008 15/- | 15/6 | +6d Nil 
3/3 1/5 Nil Nil London Asiatic 2/-...... 3/14 ans ean Nil 20:6 13/3 Xe) 5(¢) Tronoh | Mines 5/-...... 19/6 | 20 + 6d 1§0 
24/44 = -9/- Nil Nil Malacca Rubber £1 ..., 22/6 | 22/-  —6d Nil L15/- | 62/6 | 2&c) | 16(a) Union Corp.(12/6 fy pd) 96/3 97/6 | +1/ si 3 10 0 
26/9 13/3 | Nil | Nil | Rubber Trust £1 ........ 25/6 | 25/3 —3d Nil 61/3 | 36/- , Nil(c), 10(a) | Wiluna Gold (£1) ...... 50/- 52/6 +2/6 | ? 
2/lig 1/1) Nil | Nil || United Serdang 2/- ..... 2/74! 2/6 | —14d Nil 33/1b | 18/9 || Ke) Ke) Zine Corporation 10/- | 27/6 | 27/6 |... 116 0 


‘ 


(a) interim dividend, (U) Final dividend, (c) Last two ly dividen is.  (#) Latest quarterly interim dividend. (8) Oash bonus from capital accretions. 
(p) Yield worked on 7% t-asia. (m) Including bonua 5% | hop of soe eae. (@) Actual dividend on basis 10 per cent. per annum, (0) Paid in Australian currency. 
(¢) Yield worked on a 12% per cent. basis, t Free of Income Tax. 
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PARIS. 
Business was generally quiet and uninteresting. 


Prices, 
after opening steady, tended slightly to ease. Govern- 
ment issues were out of favour, despite the Government's 
success in steering the vital clauses of its Budget through 
the Senate. A restricted business was dene in industrial 
shares, at slightly enhanced prices. International stocks 
were moderately active in mid-week, despite the un- 
favourable influence of Wall Street. German bonds im- 





proved on bear covering after the first impact of Dr. 

Schacht’s unwelcome announcement. 
Dec. Dec. Dec. Dec. Dec. Dee. 
13, 18, 20, 13, 18, 20, 
1933. 1933. 1933. 1933. 1933. 1933. 
Banque de France 11,500 11.475 11,400 | Wagons Lite......... 96 96 96 
Credit Lyonnais ... 2.115 2,100 2.110 | Mexican Eagle...... 47 45 45 
Suet Canal ........... 19,490 19.740 19.885 | “Chartered”........ 86 87 88 
— ee ee perenne 62 61 61 
1,548 1,590 1,617 | De Beers.............. 457 445445 
18,100 17,875 18,050 | “ Johnnies ”......... 217. ««213—s24 

BERLIN. 


Although the Bourse received the announcement of the 
new debt transfer regulations with favour, business 
generally was dull. Reichsbank shares lost ground, and 
other banking securities were heavy. Slight liquidation 
of shipping shares continued. Among industrials, arti- 
ficial silk issues gained a little ground, but “* heavy ”’ 
shares like Steel Trust, Siemens and Harpener had a 
downward tendency 


Dec, Dec. Dec. Dec, Dec. Dec. 
13, 18, 20, 13, 18, 20, 
1933. 1933. 1933. 1933. 1933. 1933. 
eee — = 00 161:40 156 00 | A. E. G............. 24°40 23:00 22 90 
7 49 50 48:75 47-25 
ins (New) 55-25 54°50 54-50 Siemens & Halske 158-58 140-50 139 00 
I. G. Farbenin- J , , ‘ 
dustrie ......... 123-75 120-10 122-00 | 4 & 0 -------- So 2 
Norddeutacher Hamburg - Amer. 
Lloyd (New) 29-25 27-10 26-40 | (“Hapag”).... 27°25 25-25 24-25 
AMSTERDAM. 


The week opened under gloomy conditions, the market 
liking neither the German debt announcement nor the 
developments in Wall Street. German State and muni- 
cipal loans were sold, though German Government 
bonds more than regained their initial fall. A more 
cheerful tendency developed in mid-week, particularly in 
the leading rubber, sugar and industrial counters. Philips 
Lamps, for example, which had fallen 8 points in the 
first two days of the week, rallied 34 points on Wednes- 
day. The decline in Royal Dutch was less significant, 
and the subsequent rise more convincing. ; 

Dee, 


Dec. Dee, 





Dec, Dee. Dec, 
13, 18, 20, 13, 18, 20, 
1933. 1933. 1933. 1933. 1933. 1933. 
24% Dutch Loan.... 69} 70 70_ Steel Common ...... 31 29} 29 
54 <i 48% 51g | A. K.O. ..... 3031 
91 91} Ford Motor 1644 164 
2514 2504 Deli Batavia ........ 116 114 109 
| Royal Duteh..........176 173 = 175 
46 453 Handels Ams ...... 169 167 167 





CAPITAL ISSUES. 


The Christmas “* close season ’’ has started in the new 
issue market, the sole operation this week being a pro- 
perty issue by way of Stock Exchange ** introduction.’ 
Two events, however, have been of passing interest. The 
first has been the decision of the Treasury to refuse per- 
mission to the San Francisco Mines of Mexico to make a 
proposed issue of 900,000 10s. shares at par to share- 
holders to finance the resumption of operations at the 
mine. This decision has been strongly criticised in the 
market, on the ground that the Treasury's lack of discre- 
tion in administering the ‘‘ ban,’’ which is now largely 
anachronistic, leaves the market's facilities available for 


, 


the most speculative issues inside the British Empire, but 
effectively closes the door to industrial borrowers of the 
highest repute whose properties are, by geographical acci- 
The second announce- 


The Aus- 


de nt, outside the charmed area. 
ment has been of a more pleasing character. 





tralian Government's £16,647,349 3} per cent. Conversion 
Loan has been entirely successful. Large cash applicants 
have received a maximum allotment of 16 per cent. 
Market dealings in the stock opened on Wednesday at 
i; premium. 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Total recorded, January 1 to Dec. 16, 1933, excluding conversions, £243,475,565.¢ 
Total recorded, January 1 to Dec. 16, 1933, including conversions, £464,910,067.3 
3 ‘Adjusted figures. 





National Savings Certiticates. 
Net receipts, week ended Dec. 16, 1933, £100,000. 





Nominal Conver- New First Further 
ae om. Money. Payment. Liability. 
To the Public. £ £ £ 
Nil Nil Nil Nil Nil Nil 
To Shareholders only. 
Consolidated African Selection 
Trust, 250,000 63% Cum. 
Red. Pref. flat par ......... 250,000 250,000 31,250 218,750 
Low Temperature Carbonisa- 
tion, 3,000,000 Ord. Shares 
is coh steninceny 0,000 300,000 37,500 262,500 
Odhams Press, £275,000 5% 
CIR IIE scscvnscesniess 75,000 275,000 13,750 261,250 
Scottish Powe re 0., 400,000 6% 
Cum. Pref. Shares £1 at 24s. 400,000 480,000 480,000 
ST iilicsuipintahetsinmmasinlii 1,225,000 1,305,000 562,500 742,500 


Total Offered tor Subscription— 
Including Excluding 
Cc — rsi¢ ms. Conversions. 


Total Offered a Subscription — 
Including Excluding 
Conv —. Conversions 





Jan. 1 to date — £ Whole year— £ 
1933 466, 315, 067 244,880,565 = 2,699, 684, 2657 188,909,963 
1932 ...... 2,699, 434, 265+ 188,659,963 BEE. oscons 114,290,666 102,044,291 
114,290,666 102,044,291  _= 454°838,784 267,800,700 
BOD txines 430,304,936 247,892,305 ED) pias 488,765,940 285,239,040 
485,966,698 281,491,098 = 693,100,056 369,058,073 
538,263,908 363,882,925 Fe sal 355,165,970 
‘ 353,507,382 . 230,782,601 
227,321,825 232,214,500 
29, 414. 290 BOO saccce 209, 326,100 
t - figure retains el, 920,000,000 for conversion of 5°, War Loan into 

34° War Loan. 
Nature of Borrowing. 
Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, «c. Shares. — Total. 

Jan. 1 to date - £ L £ 
SS 222,264,307 12,733,716 9 982, 542 244,980,565 
\ Sn. cossseuentenuawnd 169,427,091 12,288,182 5 813, 315 187,528,588 

Vhole year 

eee 170,172,800 12,883,800 5,963,400 188,910,000 
ers 74,935,599 6,911,859 20,296,833 102,144,291 
CI eae ena 230,364,800 15,824,600 22,099,100 268,279,500 
SE i acetate 137,670,300 31,543,400 116,025,700 285,239,400 
1928 212,817,900 45,062,600 111,177,600 369,058,100 
cre eee 228,958,000 36,836,600 89,371,400  359°156,600 
ae 145,180,000 39,393,200 46,209,400 230,782,600 


By Stock Exchange Introduction. 





Approximate 
Capital Price Dealings Cash 
eee d. Began. Involved. 
Amount previously recorded ................... 34, 014, 944 37,422,895 
Berry, Wiggins and Co., £125,000 53° Deb. 
ae ce 121,250 100} 131,250 
Stephenson, Clarke and Associated (Co.'s 
1 Ov NS a eee 675,000 23/3 1,569,375 
BE BO IR. BOGD ccnsicecicsecccvascssss 34,811, 194 39,123,520 
| I I BOUD vncxinvdncadcincctssacss 15,046, 360 16,335,341 


ISSUES TO SHAREHOLDERS ONLY. 
| Consolidated African Selection Trust, Ltd.—Offer for sale of 


250,000 63 per cent. cumulative redeemable preference shares 
£1 at par. Redeemable out of profits at 21s. per share by 
annual operation of a 3 per cent. cumulative sinking fund to 
be appropriated out of profits on or before December 31, 1935, 
and on or before December 31st in each subsequent year. 
Any shares not previously redeemed are redeemable at 2s. 
per share on January 31, 1955, but the company is only 
obliged to effect such redemption if profits are available for 
that purpose. The company has power to redeem at any 
time all but not part of the shares for the time an outstanding 
at price of 22s, per share on thirty days’ notice 


| Low Temperature Carbonisation Ltd.—Issue to ordinary 

| shareholders of 3,000,000 ordinary shares of 2s. each at par.— 
The board have decided to offer to the existing shareholders 
the right to subscribe at par for the capital required for the 
construction of further plants. In the opinion of the directors 
the erection of such plants should enable the company to 
increase its profits by an amount equivalent to 30 per cent. 
of the new capital employed. The company is stated to 
have ample resources for the conduct of its present business. 
These shares will rank in every respect pari passu with the 
existing issued shares of the company. 


Odhams Press, Ltd.—Odhams Press has issued a further 
£275,000 5 per cent. mortgage debenture stock at par, as 


indicated in the prospectus of November 23rd. The offer is 








: 
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being made to all debenture and shareholders in Odhams Press 
and Odham’s Properties and to all other applicants for the 
earlier issue of £975,000. As a result of conversions into that 
issue only a small amount was available for cash applications. 


India Tyre and Rubber Company, Ltd.—Shareholders are 


reminded that the list for new ordinary shares closes on 
December 28th. 


STOCK EXCHANGE INTRODUCTION. 


Clarendon Property Company, Ltd.—Particulars of issue of 
£650,000 44 per cent. first mortgage debenture stock. The 
stock is secured by a first charge on frechold and long leasehold 
properties, set out in a prospectus dated June 20, 1933, as 
valued at £1,354,000. The stock is redeemable on or before 
October 1, 1973, by annual redemption payments of £6,762, 
commencing October 1, 1936. 


REPAYMENTS AND CONVERSIONS. 

Anchor Cable.—The Anchor Cable Company is to redeem the 
4} per cent. debenture stock. Repayment will be made on 
June 30, 1954, at 110. The stock, totalling £50,000, was 
issued at par in 1908. 


W. and T. Avery.—W. and T. Avery will, on January 1, 
1934, redeem the whole of the 4} per cent. debenture stock 
outstanding at 104} per cent. The debentures outstanding 
total £83,773. Final date of redemption at 104} was 1949. 


RESULTS OF ISSUES. 


Australian 3} per Cent. Loan.—The basis of allotment is 
understood to be : Conversion applications—allotment in full. 
Cash applications—approximately 16 per cent. in respect of 
large applications, with a maximum allotment of about £16,000. 
Small applicants will, as usual, receive allotment on a slightly 
more favourable basis. 


The Avon India Rubber Company, Ltd.—The directors 
announce that the issue of 225,000 6 per cent. cumulativ: 
preference shares of £1 each to shareholders of the company 
was heavily over-subscribed. 


Fison Packard and Prentice, Ltd.—-The recent issue of 
£185,000 4} per cent. debentures for conversion and/or sub- 
scription to the holders of the shares and debentures of Fison 
Packard & Prentice, Ltd., was heavily over-subscribed. 


The London County Freehold and Leasehold Properties, 
Lid.—The directors of The London County Freehold and Lease- 
hold Properties, Ltd., announce that the recent issue to ordinary 
stockholders only of 172,543 £1 ordinary shares at 42s. per 
share was heavily over-subscribed. 


Manchester Ship Canal Company.—Issue of £600,000 4 per 
cent. redeemable debentures.—The British Shareholders Trust, 
Ltd., announce that the above issue has been over-subscribed, 
and that allotment letters were issued on the 20th instant. 
It is expected that cash applications will receive an allotment of 
approximately 50 per cent. of the amount applied for. 


Margate Estates.—Investment Registry announces that the 
list of applications in connection with the issue of £265,000 
54 per cent. first mortgage debenture stock at par, was closed 
at 9.5 a.m. on December 15th, owing to over-subscription. 


Odbams Press, Ltd.—Investment Registry, Lid., states that 
the list of applications for the further issue of £275,000 5 per 
cent. mortgage debenture stock was closed at 9.5 a.m. 
December 19th, the issue being heavily over-subscribed. 


FORTHCOMING ISSUES. 


Sunlight Laundries (Loud and Western).—An issue of capital 
was foreshadowed by Sir Joseph Heed, presiding at the 
meeting of Sunlight Laundries (Loud and Western), Ltd. In 
order to meet necessary capital expenditure. the directors have 
decided shortly to offer the remaining £25,000 of unissued 
capital to the existing ordinary shareholders on advantageous 
terms. 


Scammell Lorries, Ltd.—An extraordinary general meeting 
of Scammell Lorries, Ltd., will be held at hiigh Holborn House, 
52-54, High Holborn, London, W.C.1, on December 29, 1933, 
at 1! o'clock a.m., when the subjoined resolution will be 
proposed: ‘That the amount which the directors are 
authorised to borrow without the sanction of the company in 
general meeting shall be and is hereby increased to sums not 
exceeding in the whole £250,000.” ‘The directors’ borrowing 
powers are, at the moment, limited by the Articles of Associa- 
tion of the company to the amount of the paid-up share capital 
of the company. Further working capital is needed for the 
company and the directors consider that the most economical 
manner of raising this working capital is by borrowed money. 





LONDON NEW ISSUE PRICES. 


































e @ Issue | Amt. Price, Price, 
Stock or Share. price. | paid. | Dec. 13, 1933. | Dec. 20, 1933 
Aron Electricity Meter New ...........++. 27/6 | Fy pd 49/—50/- | 52/—53/- 
Australia 332% 1946-1949 ...............00. 99 5 } ois i—yy pm 
Avon India Rubber 6% New Pref. £1 . | 20/6 hie sis 1/—1/3 pm 
Berry Hill Brick Ord. 4/~ ............0s000. 4/- | Fypd 5/6~-6/- 5/3-5/9 
Do. 63% Pref. £1 ... eve £1 10/- | 10/104-11/44 | 10/9-11/3 
Berry Wiggins 53% Deb. .......... ace ose Fy pd oa | 101-102 
Blackpool 3$%%, 1954............0+- «+ | 100 | Fy pd 1024-1023 1024-1024 
British and Dominion Film .... £1 7/6 ose 2/3-1/3 dis 
Eee een a a 12/1$-12/74 12/44-12/104 
Central & District Properties Ord. ...... £1 10/- ae 6/—7/- 
Do. do. 6% Pref.. £1 10/- 9/3-9/9 9/9-10/3 
Do. do. 44% Deb. 98 50 }dis—} pm | } dis-} pm 
I RE CN TO visi ondvicdscacaenecsvsce l/- | Fy pd 4/—4/6 } 3/104-4/44 
Cumberland Property 54% Deb. ........ | 100 | Fy pd 10243-1034 1024-1034 
Dundee 34%, 1953-63. ......--cccescccccees 100 30 ys dis-y pm | w-t% pm 
Dunlop Rubber 4% Deb. (Cash Stock) 100 10 — pm | 2-3 pm 
Do. Conversion.... os Sis 04-105 104-105 
E. Transvaal Cons. 5/—..............0.cecees --» |Fypd| 7/44-7/103 | 1/3-1/9 
Fison Packard and Prentice 44°, Debs. | 100 60 “a 14-24 pm 
Grosvenor House 5% Deb...............+0+ par | 100 3-2 dis | 98-99 
Grovesend Steel 43% Deb..........cceceeee par 50 §-j pm j-14 pm 
Harrogate 3%, 1953-63 .........ccesceceeee 93 23 1-3 dis | 14-4 dis 
DE ae ig BOE cer escccnsscctecccessees 97 42 13-14 dis 14-l% dis 
Jones and Co. 44% Deb. ......... . 100 Fy pd 102-104 102-104 
Lewis (John) 5% Pref. £1.... seen £1 15/- 1/6-2/— pm | 1/10}-2/4$ pm 
RES ST eee 95 55 2r-lig dis | 138-14} dis 
McDougalls Trust 5% Pref. £1 ........... 21/- | 10/- 6d-3d dis ld dis-1}d pm 
Margate Estates 53% Debs. .............. 100 25 eee 2-3 pm 
Metropolitan Electric New ............... 40/- | Fy pd 52/3-52/9 |  52/9-53/3 
New Zealand 34%, 1949-54 ............... 97 52 is-*% pm | w-*%® pm 
North Eastern Electric 34% Deb. ...... 96 20 | 4-1 pm 4-l4 pm 
Odhhame Press G9 Deb. .......0:020.0000.0- 100 15 4-5 pm | 3-4 pm 
Old Bleach Linen 6% £1 10/- 8/—9/- /—9/- 
Otago Harbour 44% 99 5 = §-4 dis 
SE! CSAIL TI 12/6 | Fy pd 15/9-16/- 15/74-15/10$ 

Tite GN Bre EY ia: cccecsccsccacacosetesee 26/- | 15/- 6d-3d dis 74d-44d dis 
Roberts Adlard (5/—) ............ssssccceeeee 5/- | Fy pd 9/44-9/104 9/—9/6 
OR So ce scuneeinsigiscaeudumheniiasen 12/6 | Fy pd} 15/1§-15/44 | 16/3-16/9 

a tee II oo snccesaticncnecesaens’ £1 |Fypd|  23/—23/3 | 23/—23/3 
Scottish Agricultural Securities 3% 

a eee 95 20 | } 24-28 pm 
Scottish Power 6% Pref. ..........c.ceceee 24/- see 4/6-5/- pm | 4/44-4/7$ pm 
I IIE: se cidscetaccccunccesse-E ase Fy al 12/—12/6 

Do. es i iatavenssaceencee 101 Fy pd) aa 102-104 
South Africa 33%, 1955~-65..............0 98} 5 is-t pm &-} pm 
S. Rhodesia 33%, 1953-63 ... ne 98 23 f-%e pm ye-tt pm 
Stephenson Clarke 12% Pref. (10/-).... ne 22/9-23/9 22/9-23/9 
U.K. and Argentine 1933 Convention 
Trust 4% “A ” Certs. (Reg.) ...... | | 1058-105 | 1052-105§ 
Do. 53% “ B” Certs. (Reg.) ; } + 1014-101¢ | 1019-102} 
Do. “C” Certs. (Rex.) a, 554-553 | 544-54} 
I BI icnscctsavacésccocensreenpscecens 98/11/6} 63 101-1014 +=} ~ = 1014-1012 
Wembley Stadium 6% Deb. .............. 97 25 43-54 pm | 4}-5} pm 
West Devon Electric Ord. ..........se00--. | 24/ 10 1/44-1/10} pm} 1/3-1,9 pm 
Do. 6% Pref. .ccos eos.» | 26/— | 12/—- | 9d-1/- pm 10}d-1/14 pm 
Whitelead Iron and steel Ord. £1 eee... | 32/6 | 15, 18/6-19/— pm 19/3-19/9 pm 
MP PIE TE cniesckasctecsudicaeesdetesees ; ce ea 7/—7/6 6/9-7/3 


CALLS DUE DECEMBER 25 TO DECEMBER 31, 1933. 

The grand total of calls falling due in December, 1933, is 
£53,366,016, which compares with £166,683,160, which fell due in 
December, 1932. The following calls fall due from December 25, 
1933, to December 3], 1933, inclusive :— 


Already No. of Shares 





Due Date. Call. Paid, or Amount. L 

Dundee Corporation, 34°, Red. 

Stock, 1953-63, at par ...... Dec. 27 30", 30° £1,000,000 300,000 
Hevea Kubber ‘Trust (1933), £1 

Shares, 17s. paid ....... Dec. 30 1 019 0 66,000 3,300 
Hoffmann Manufacturing, 43% 

Mortgage Deb, Stock, at par Dec. 28 $5" l 
London County Freehold and 

Leasehold Properties, 4% 

Deb. Stock, at 98}$% ......... Dec. 30 484°, 50°, 
Metropolitan Electric Supply, 

Ord, £1 Shares, at 403.......... Dee, 27 10/--}-10/- pm. 10 10/-)ym. 160,000 160,000 
Nelson Steam Navigntion, 3}% 

Deb. Stock, at 97% —....ec00- Dec. 29 77% ry 
Pelmadulia Rubber, 6°, Cum, 

Me, DUCE BD vccscccviccccescees Dec. 30 2/6 015 0 23,800 2,975 


Sears (J.) and Co. (rue Form 
Bout Co.), 5% Mortgage Deb. 


Stock, at 105%, (Cash Stock) Dec. 30 50% 50°, --5% pm. £525,644 262,822 
Sutton District Water, 4}°% 

Pref, Stock, at min. of 120°, Dec. 30 115% 5% £80,000 92,000 
Taylors’ Drug, 43°, Deb. at 96% Dee. 30 50°, 46°. £400,000 200,000 





OIL OUTPUTS. 


Tampico O11, Lrp.—The total production from the company’s 
properties in Mexico during November was 15,404 barrels, in 
respect of which the royalty due to Tampico Oil, Ltd., amounted 
to 1,155 barrels. 


Tur British BurMAH PETROLEUM Company, LtTp.—A cable- 
gram has been received from Burma reporting the production of 


crude oil by this company for the month of November as 26,830 
barrels. 


Ture VENEZUELAN Ov Concerssions, Ltp.—Production for the 
week ended November 11], 1933, was: Bolivar district, 569,111 
barrels; Maracaibo district, 48,779 barrels; total, 617,890 barrels. 
Production for the week ended November 18, 1933, was: Bolivar 
district, 595,273 barrels; Maracaibo district, 48,505 barrels; total, 
643,778 barrels. Production for the week ended November, 25 
1933, was: Bolivar district, 610,321 barrels; Maracaibo district, 
47,640 barrels; total, 657,961 barrels. Production for the week 
ended December 2, 1933, was: Bolivar District, 601,564 barrels; 
Maracaibo District, 46,968 barrels; total, 648,532 barrels. Pro- 
duction for the week ended December 16, 1933, was: Bolivar 
district, 590,557 barrels; Maracaibo district, 46,357 barrels; total, 
636,914 barrels. 
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COMPANY MEETINGS, &c. 


i 


ORIENT STEAM NAVIGATION COMPANY, LIMITED. 


TRADE TREATIES AND SHIPPING. 


The thirty-fourth ordinary general meeting of the Orient Steam 
Navigation Company, Limited, was held, on the 19th instant, at 
the company’s offices, 3 and 5 Fenchurch Avenue, London. 

Sir Alan G. Anderson, K.B.E., who presided, said that he was 
presenting what he hoped would be the Orient Company’s first 
account of recovery. The report recommended a dividend of 
5 per cent., tax free, on the ordinary capital. In reviewing the 
position of world trade he pointed out that there had been a steady 
improvement in the Suez Canal traffic during the year. No one 
would say that the barometers of world trade were set fair, and a 
fresh spiral of monetary disturbance was threatened from the 
U.S.A. 

We seem to have entered an epoch in which the best team rather 
than the best individual won. The arrangements made by H.M. 
Jovernment in the United Kingdom with the Dominions were 
working in the right direction. The treaties which they had 
arranged with six nations all tended to ease the flow of trade. 
Shipowners, however, criticised one defect in these treaties which 
did not condemn and forbid the unfair competition of foreign 
subsidies. 

The cure was to be found by H.M. Governments here and in 
the Dominions agreeing with other nations, first that they wanted 
to trade, next on what principles they should foster and conduct 
their common trade, and on these principles binding themselves 
together by mutual and exclusive most-favoured-nation treaties. 



























































TRAMP STEAMER POSITION 








Tramp owners had recently reported that their distress had 
reached a crisis. So long as we relied in peace on farmers over- 
seas to grow our food, so long must we have ships under our flag, 
whether plying for charter or in lines, to import that food in war; 
among them we required an ample fleet of cargo ships of handy 
size. The shipping policy of the United Kingdom was a problem 
of major policy for the British Empire. 

Sir Alan referred to the great popularity of holiday travel by 
sea. The Orient Line, he said, had taken advantage of the partial 
relaxation of the Navigation Act in Australia and had also been 
running cruises at both ends of the world. 
nearly fifty years ago. 

It was estimated that this year over 100,000 passengers booked 
for cruises of more than a week’s duration on British liners and 
spent altogether on their holiday well over £4,000,000, of which 
large total only about one-third would have remained in the United 
Kingdom if our fellow countrymen had not learned to travel on 
sritish ships. 















































They started cruises 






































The number of passengers cruising had increased enormously, 
but the number of berths offered had increased even faster, indeed 
by 65 per cent. over the previous year. The company had grown 
up in the business and not increased their programme nearly as 
fast as the business had grown, so he was particularly glad to 
report that the lines were now conferring regularly, and next year 
it seemed probable that some rather redundant programmes would 
be pruned. 

The Chairman pointed to the rising prices now ruling for wool 
where the world market was free against the depressed price of 
wheat, the market in which was restricted, and said that the 
generous banquet from overseas required more guests. 

A contract had been given to Messrs. Vickers-Armstrongs, 
Limited, for the building of a new steamer slightly larger than 
the Orontes. She would have only one funnel and one mast. 

Finally, Sir Alan commended Australia to business people as the 
land of the future, and urged the importance of personal visits 
by principals as a means of promoting business, pointing to the 
reduced fares for the Melbourne Centenary as a good opportunity 
for visiting the Commonwealth. 

The report and accounts were unanimously adopted. 
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IONIAN BANK, LIMITED. 
REVIEW OF A DIFFICULT PERIOD. 
SIR JOHN STAVRIDI’S SPEECH. 


The 94th annual general meeting of the Ionian Bank, Limited, 
was held, on the 21st instant, at 25 Moorgate, London, E.C. 

Sir John Stavridi (the chairman) said that with gloomy world 
conditions such as existed it was a pleasure to turn for a moment 
to the position of Great Britain. Through the strenuous efforts not 
only of the Government, but of the nation as a whole, this country 
and, through her, the British Empire had been able not only to 
weather the storm during the past year, but also to strengthen the 
economic structure of each of its component parts. The only un- 
questionably balanced Budget in the world was that of this country, 
with prospects of a surplus for next year, and London, although off 
the gold standard, retained its traditional leadership in the financial 
world. Internal trade and trade with the Empire, as well as in- 
dustry, were increasing, and foreign trade now appeared to be 
holding its own, whilst the operation of tariffs had considerably re- 
duced the adverse trade balance. 


POSITION IN GREECE. 


Reviewing the countries in which the bank’s main activities lay, 
the chairman said that Greece had continued to suffer severely from 
the crisis. On the formation of the new Government in Greece 
in March fresh negotiations were opened with the bondholders’ 
representatives in this country and after prolonged and laborious 
negotiations the bondholders’ committees and the Greek Government 
had reached a satisfactory settlement, founded on a mutual desire 
to put an end to the most painful position which had arisen for a 
country which, throughout and since the war, at vast sacrifice, had 
scrupulously endeavoured to honour all its obligations. For the 
current year 274 per cent. of the interest of the external debt would 
be paid in sterling and dollars and 35 per cent. for the year 1934-5. 
Moreover, Greece had undertaken to set aside in her Budget 
sufficient local currency to meet the balance of the service. The 
parties were agreed to meet again before January, 1935, to settle 
the payments for the future and the question of the balance 
unpaid for the previous three years. 

During 1933 there had been distinct indications of an improve- 
ment in the economic conditions of Greece. The wheat crop had 
been bountiful and exceeded even that of 1932, thus reducing the 
pressure on the exchange which had been required yearly to finance 
wheat imports. With this improvement of the country’s economic 
position in view the directors had now felt justified in releasing 
part of the bank’s somewhat large cash balances in drachmae, which 
previous conditions had made it incumbent upon them to hold as a 
measure of precaution. The customary short-dated advances for 
self-liquidating business that were being granted out of those funds 
to the bank’s clients would, he hoped, assist them to take advantage 
of the better conditions existing in Greece to their own benefit as 
well as to that of the bank. 

The adverse trade balance of Egypt of £E.4,950,000 in 1930-31 
had been converted into a favourable balance of over £E.500,000 in 
1932-33. It was fortunate for Egypt that the country had linked 
its currency to sterling and thus enjoyed a fixed rate of exchange 
with its principal customer. The United Kingdom purchased over 
one-third of Egypt’s exports. 


THE ACCOUNTS. 


The accounts showed that current and deposit accounts had re- 
mained practically stationary, being £2,592,677 against £2,629,231, 
and the directors felt that, failing any further international 
catastrophe the bottom had been reached and they looked forward 
with some hope to a recovery in that direction. The cash in hand, 
at bankers and with banking correspondents and in transit had 
increased from £644,925 to £699,515. The greater part of their 
holding of foreign Government securities had been realised and 
their holding in British Government securities had increased from 
£677,436 to £791,982. Those two accounts were a clear proof of the 
difficulty encountered in employing the bank’s money in safe bank- 
ing business. The profit and loss account showed that although the 
resources of the bank had not displayed any tangible falling off 
the gross profits were down from £274,079 to £243,349, accounted 
for on the one hand by the very heavy fall in rates for advances 
and on the other by the fact that the sums repaid to the bank had 
to be employed in channels where they earned but a fraction of 
what they would have otherwise earned. The net profit at £14,730 
was practically the same as in the previous year and a dividend 
of 2 per cent. was recommended leaving the carry-forward increased 
to £14,525. 

The report was unanimously adopted. 
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LONDON AND RHODESIAN MINING AND LAND 
COMPANY, LIMITED. 


SUCCESSFUL YEAR—INCREASED PROFITS. 


The ordinary general meeting of the London and Rhodesian 
Mining and Land Company, Limited, was held, on the 19th instant, 
at Winchester House, Old Broad Street, London. 

Lord Lurgan, K.C.V.O., who presided, in the course of his 
speech, said: The net result of the year, a profit of £107,187, must 
be considered very satisfactory when one compares it with the pre- 
vious year’s profit of £25,604. Our available balance on appropria- 
tion account, after bringing in the balance brought forward from 
1932, is £161,413. In view of the satisfactory profits earned and 
the great improvement in the financial position we are recommend- 
ing a final dividend of 24 per cent., making 74 per cent. for the 
year. We are also declaring an interim dividend of 5 per cent. on 
account of the current year. 

With regard to our interest in the Cam and Motor Company, the 
annual meeting of this company has recently been held, and I think 
everybody will agree that the position as shown in their report and 
accounts, and as further explained by the chairman of that com- 
pany at the meeting, is in every way satisfactory. During the year 
that company has distributed by way of dividend 6s. 6d. per share. 
and has also made a repayment of capital of 7s. 6d. per share. 

I am very glad to say that since June 30th the Cam and Motor 
Company has maintained a very steady rate of profit, averaging 
about £31,000 a month working profit for the five months to the 
end of November, and on the 13th of this month an interim 
dividend, on account of this year’s profits, of 2s. 6d. per share was 
declared. 

The mine is looking particularly well at depth; at the 28th level 
Motor very good values are being encountered, not only in the 
drives, but in the winzes going down below this horizon. It cer- 
tainly looks as if we may expect very considerable revenue from 
this interest for many years to come, as, although the ore reserves 
of the company, as blocked out ready for the mill, only give that 
company sufficient tonnage to keep the mill going, say, for four 
years, yet every month development is bringing in further tonnage 
to replace that taken out of the mine, and, so long as development 
at depth and elsewhere continues as it has done for some time past, 
this position is being easily maintained, if not improved. 

After dealing with the company’s other mining interests, he went 
on to deal with their land holdings, in which connection he said : 
You will have seen from the report that a portion of the Clare 
Estate was sold which realised 6s. per acre. After this sale, the 
land holding of the company now stands at 1,664,255 acres. As 
shareholders well know, a large portion of this land is used for 
ranching purposes. The results during the year were distinctly un- 
satisfactory. The matter is now being closely gone into in con- 
junction with the management on the other side, with a view to 
reorganising this ranching interest in such a way that ranching 
losses should be considerably curtailed, if not eliminated, granted 
normal conditions. 

During the last few months of the financial year and since 
June 30th we have taken small interests in some of the recent Rand 
flotations and introductions on this market. We have also realised 
some of our Cam and Motor shares; not that we have any doubt as 
to the future of this company, but we feel that it is not in the 
best interest of the company to have what might be called too many 
eggs in one basket. I have heard this view expressed by share- 
holders at some of our annual meetings. 

With the proceeds, and with some of the surplus funds we had 
in hand, we have invested in what we consider some of the best 
of the Rand dividend-paying companies at prices well below those 
at present ruling, as we have every confidence in the future of the 
goldmining industry and the continuance of the gold premium. It 
certainly looks as if it is likely to be with us for some time to 
come. If this is so, not only will our own interests, such as the 
Cam and Motor Company, materially benefit, but also the whole 
of the Rand companies in which we have taken an interest. 

With regard to the gold premium, I have read with great interest 
Mr J. Agnew’s remarks on the future of the metal when addressing 
shareholders of the Consolidated Goldfields of South Africa, 
Limited. There is no doubt, to use Mr Agnew’s own words, that 
in the present stage of the economic evolution of mankind gold is 
the necessary basis of currency and credit and that a general return 
to it is only a matter of, at most, one or two years, and we con- 
fidently look forward to the price of the metal in terms of sterling 
being permanently stabilised at a price not greatly, if at all, 
inferior to that at present ruling. 

I venture to hope that you will agree with me that this company 
is in a strong and satisfactory financial position. (Applause.) 

The report and accounts were unanimously adopted. 


CARRERAS, LIMITED. 


CONTINUED PROGRESS AND EXPANSIONS. 


The thirtieth annual general meeting of Carreras, Ltd., was 
held, on the 19th instant, at Arcadia Works, Hampstead Road, 
London. 

Sir Louis B. Baron, Bt. (chairman and managing director), 
presided, and, in the course of his speech, said :—After writing 
off all expenses, including the contribution to the Staff Super- 
annuation Fund, and making full provision for depreciation, the 
net profit for the year amounts to £819,936. Your directors pro- 
pose to appropriate the various amounts mentioned in the report, 
which will leave a balance of £1,249,596 to be carried forward to 
next year, as compared with £1,140,892 brought into this year’s 
accounts. 

Owing to the expansion of the business both at home and abroad, 
your directors thought it prudent to increase the capital of the 
company by the issue of £1,000,000 45 per cent. redeemable 
preference shares. 

During the past year competition had become increasingly acute, 
and, in a plan devised by the Tobacco Trade Association, which 
represents all sections of the trade, to deal with a number of 
questions affecting the organisation of the industry, there was 
included by general agreement a provision which was designed to 
put an end to coupon trading in the industry. 

This new arrangement will necessitate many readjustments in 
the production of most of the manufacturers; what the eventual 
outcome will be is very difficult to foreshadow at this stage, but 
I can assure you that had your directors not felt confident that 
the eventual result would be for the benefit of this company they 
would naturally not have entered into any such arrangement. 

It will of course take some little time to clear up the past 
situation, but when once that is accomplished, my colleagues and 
I hope and believe that we can look forward to a very bright 
future. 


STRONGER POSITION. 


It is a great pleasure to your directors to report the satisfactory 
results of the past year; no doubt you have studied the balance 
sheet which has been presented to you, and have observed the 
stronger position of the company in all directions. Not only has 
the dividend been maintained, but there has been a substantial 
increase in the amount carried forward, after provision has been 
made for every expense that was incurred in the past year. | 
can assure you that you can rely upon each one of your directors 
to use every effort for the continuation of the satisfactory career 
of this business. 

During the past year our export business has been well main- 
tained, and in some respects has shown an improvement, and the 
prospects of this side of our business continue to augur well for 
the future. 

As you know, three years ago we joined forces with an old- 
established business in Australia, and started manufacturing our 
brands there. It took a little time for the Australian company to 
get itself thoroughly organised for increased production and dis- 
tribution, but you will be glad to hear that it is a paying proposi- 
tion, and has been from the start, each year showing an 
improvement over the last. I am pleased to be able to tell you 
that the results of the past year have enabled the Australian 
company to enter into the dividend paying class, although on a 
small scale, and our first dividend from that source is credited in 
this year’s accounts. I would also add that, so far, their current 
year has shown steady improvement on previous years, and if 
things so continue, we can look forward to still better results in 
the future. 

At our last general meeting my colleague, Mr Louden, who is 
with us to-day, was abroad in the interests of the company He 
went to start a factory in India, necessitated by the adverse 
tarifis which were being imposed, as we were in the position that 
we could not retain our business in India by continuing to export 
from this country. 

It is very gratifying for me to be able to tell you that the 
Indian company started operations in March of this year, and 
each month from then it has shown steady progress. Judging by 
these results, I believe that during the next year the step taken 
will prove of advantage to this company. I am sure that you will 
join me in expressing our appreciation and deep gratitude to 
Mr Louden for the very valuable assistance he has rendered the 
company in this direction. 

The report and accounts were unanimously adopted, and a divi- 
dend at the rate of 35 per cent. was declared on the ordinary 
share capital of the company. 
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SOUTHERN MALAYAN TIN DREDGING, LIMITED. 
PURCHASE OF TEJA PROPERTY. 


The seventh annual general meeting of Southern Malayan Tin 
Dredging, Limited, was held, on the 19th instant, at the Institute 
of Chartered Accountants, London, Mr C. V. Stephens (chairman) 
presiding. 

The Secretary (Mr T. P. Patterson, F.C.I.S.) read the notice 
convening the meeting. 

The Chairman, having dealt with the accounts, said : The com- 
pany completed the purchase of the Teja property amounting to 
some 1,600 acres. This purchase increases the extent of the land 
now held by your company to 3,656 acres. I believe this to be 
the largest contiguous area held by any dredging company in 
Malaya. 

In addition the equipment on the Teja property was acquired 
for the sum of £11,000. This acquisition was important and en- 
titled us, owning both the land and equipment, to claim the quota 
rights which were formerly held by the Teja company, the full 
benefit of which have been reflected in the production operations 
of the last five months. 

The working of the tin restriction scheme has afforded the indus- 
try much valuable and useful experience. It has brought the chief 
tin producing countries into close contact, has assisted them to 
understand differences of outlook and the sincerity of the views 
expressed, and has enabled them to work together for the common 
good and to reconcile such opinions into that form of co-operation 
which is so essential to success. 

It is obvious that any such competition as that of the “‘ survival 
of the fittest ’’ would have meant a prolonged period of starvation 
prices for the survivors, with a further burden of mounting stocks 
to contend with, and that, as the price increased, so would produc- 
tion activities previously forced out come back into operation. 

The scientific attainments and progress of post-war years have so 
facilitated and increased the power to compete and produce that 
it is difficult to see how we can get back to stable economic condi- 
tions unless and until man has the courage to assert his control 
over the forces upon which his economic welfare is dependent. 

Recently the F.M.S. Government has announced an increase in 
the quota, which should have the effect of raising the rate of 
production from 24 per cent. to 32 per cent. as from the Ist of 
next month. This is a welcome step in the right direction. 

The report and accounts were unanimously adopted. 





MALAYAN TIN DREDGING, LIMITED. 


“AN EXCELLENT ACHIEVEMENT.” 


The twenty-second annual general meeting of Malayan Tin Dredg- 
ing, Limited, was held, on the 19th instant, at the Institute of 
Chartered Accountants, Great Swan Alley, Moorgate, London, Mr 
C. V. Stephens (the chairman) presiding. 

The Chairman, in the course of his speech, said: The profit for 
the year, £32,197, added to the balance of profit and loss account 
brought forward from June 30, 1932, £114,047, gives a total credit 
of £146,245. Four dividends, totalling 12} per cent. and amounting 
to £25,000, have already been paid in respect of the year’s profits, 
and the directors recommend payment of a final dividend of 3} per 
cent., making a total of 164 per cent. for the year. The balance 
to be carried forward to the current year will amount to £113,745. 
If approved, the warrants for the final dividend and for the interim 
dividend of 6§ per cent. for the current year which has recently 
been declared will be posted to shareholders on Thursday. 

Notwithstanding the limitation of production to less than 25 per 
cent. of standard, as compared with 44 per cent. for the previous 
year, the profit for the year is only £1,100 down on the previous 
year’s figure, and the dividends at 16, per cent. amount to the 
same total as was paid for last year. 

That the profit should have been so well maintained in the face 
of such a heavy reduction in output is substantially due to higher 
prices having been obtained for the ore. It is also a striking testi- 
mony to the general efficiency of the management and staff and 
the working arrangements in the East. In view of the conditions 
which prevailed, we have every reason to regard the result of the 
year’s work as an excellent achievement. 

The International Tin Restriction scheme came into operation on 
March 1, 1931. Until the early part of this year the scheme 
had to cope with declining trade conditions and a falling away of 
consumption. I therefore think that tin producers have every 


reason for satisfaction at the manner in which their co-operation 
through their respective Governments has enabled them to meet 
the economic crisis and concurrently to make excellent progress 
towards restoring the industry to stable conditions. 

The report and accounts were unanimously adopted. 


SHOWELLS BREWERY COMPANY, LIMITED. 
INCREASED PROFIT—DIVIDEND MAINTAINED. 


The forty-seventh ordinary annual general meeting of Showells 
Brewery Company, Limited, was held, on the 19th instant, at 
Winchester House, Old Broad Street, London, Mr James Davenport 
(chairman of the company) presiding. 

The Chairman, in the course of his speech, said :—A year ago we 
came before you with accounts which showed a very material reduc- 
tion in our profits, and I told you that the balance sheet gave me 
much more pleasure to look upon than did the profit and loss 
account. I also told you that the prospects for the then current 
year were unfavourable. I am glad to say that that prophecy has 
proved incorrect. For the first half of the year my forebodings 
were fully realised, but from May onwards there has been a wel- 
come change. We were given the long overdue reduction in the beer 
duty; there has been an improvement in general trade, and a 
reduction in unemployment; and we had a splendid summer. 

The effects are shown clearly in the profit and loss account, which 
shows that the profit on trading has increased from £29,591 to 
£42,758—a very gratifying improvement. The net balance avail- 
able at £29,399 is some £2,800 lower than a year ago, but you will 
remember that last year we had an exceptional non-recurring item 
of profit amounting to nearly £14,000 from the realisation of certain 
of our Government securities. The broad result is that we are able 
to maintain our dividends and to carry forward £17,871, or, say, 
£400 less than we brought in. Having regard to the difficult times, 
more particularly in the first six months of the company’s financial 
year, we look upon these results as gratifying, and they reflect great 
credit upon our general manager, Mr Holland, and his staff. 

The balance sheet shows that the strong financial position of the 
company has been well maintained. Our total creditors amount to 
£62,600, but that figure includes various internal reserves amounting 
to a substantial sum. Cash at bank stands at £87,24l—a reduction 
of £20,000 from last year, which is accounted for by an increase in 
our investments of a like amount. We had an opportunity during 
the year of acquiring a substantial amount of our own debenture 
stock on favourable terms, and, as you will see, we now hold over 
£71,000 of this stock. Our investments stand in the balance sheet 
at £81,584, and I may say that a valuation made at the date of the 
balance sheet shows that these investments were worth £17,000 
more than the balance-sheet figure—I think you will agree that this 
also is gratifying. 

That is all I have to say on the accounts, which I think we may 
regard as reasonably satisfactory, and if the general trade of the 
country continues to improve we may look forward hopefully to the 
future. 

The report and accounts were unanimously adopted. 


HALL’S OXFORD BREWERY, LIMITED. 
DIVIDEND OF 20 PER CENT. 
IMPROVED OUTLOOK. 


PROPERTIES IN FIRST-CLASS REPAIR. 


The thirty-seventh ordinary annual general meeting of Hall's 
Oxford Brewery, Limited, was held, on the 19th instant, at Win- 
chester House, Old Broad Street, London. 

Lieutenant-Colonel Sir Rhys Williams, Bt., K.C., D.S.O. (the 
chairman), said that during the year under review, that was to 
September 30th last, the company had not been so prosperous as 
usual, and their profits were down by over £6,000. This decrease 
had been caused partly by the tax, which had lately been reduced, 
and partly by the general depression in trade. 

The board had, however, adhered to its policy of keeping all its 
properties in first-class repair, and had spent slightly more on repairs 
and upkeep than in the previous year. 

Since the reduction of the tax their trade had increased, and if 
it continued to increase at the same rate he anticipated a return 
this year to the volume of business which they had enjoyed in past 
years under normal conditions. 

The Chairman concluded by moving: ‘‘ That the directors’ re- 
port and statement of accounts for the year ended September 30, 
1933, submitted to this meeting, be received and adopted, and that 
a dividend on the ordinary shares of 10 per cent., free of tax 
(making, with the interim dividend of 10 per cent. already paid, 
20 per cent. for the year free of tax), be and it is hereby declared.”’ 

Captain R. H. E. Hall seconded the resolution, which was 
unanimously carried. 

The retiring director was re-elected, and the auditors (Messrs 
Harrison, West, Ledsam and Company) having been reappointed, 
the meeting closed with a vote of thanks to the chairman. 
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PONTIAN (MALAY) RUBBER COMPANY, 


LIMITED. 
IMPROVED TRADING CONDITIONS. 
The twenty-third annual general meeting of Pontian (Malay) 
Rubber Company, Limited, was held, on the 20th instant, at the 
offices, 7, Great Winchester Street, London. 

Mr Philippe E. Gourju (chairman), in moving the adoption of the 
report and the declaration of a dividend of 2,5 per cent., less 
income tax at 5s, in the £, said : During the early part of the year 
the price level was low, but since the beginning of June the com- 
pany’s rubber has been sold at an average of over 4d. per pound, 
which figure I have mentioned on two occasions as being the 
minimum at which profits could be made, so that the net profit for 
the year has really been achieved in the four months since June Ist, 
while the results since the company’s financial year ended have 
have shown further improvement. 

Although at 4d. per pound a small profit can be made by a well- 
organised company, this, of course, is dependent upon a number 
of important factors, particularly wage costs and upkeep expendi- 
tures, but it can be safely asserted that a price of 4d. per pound 
is one to which only a small minority of rubber estates can work 
and show a reasonable profit and a return to the shareholders which 
would justify their investments. 

As you are well aware, rubber regulation schemes are the talk 
of the day. We take advantage of this opportunity to tell you 
that we are entirely in favour of them. The peculiar position of 
the industry makes regulation and control imperative. It is only 
by careful regulation, and especially by control of planting, that 
we shall be able to regulate future supplies, which will enable the 
industry to avoid the tremendous ups and downs detrimental both 
to the producers and the consumers. 

Under the proposed scheme for regulation of outputs we shall have 
to reduce our tapping; hence a higher price than 4d. per pound will 
be necessary to meet the increased costs we shall have to face, and 
we feel quite sure that the pivotal price under the contemplated 
scheme will be arranged to cover such increased costs. 

The report and accounts were unanimously adopted, and a vote 
of thanks to the chairman, directors, agents and staff in London 
and the East terminated the meeting. 


ANGLO-ECUADORIAN OILFIELDS, LIMITED. 


SUBSTANTIAL ECONOMIES EFFECTED. 


The fifteenth annual ordinary general meeting of the Anglo- 
Ecuadorian Oilfields, Limited, was held, on the 19th instant, at 
Winchester House, London. 

Mr H. C. R. Williamson (the chairman) said that last year he 
had ventured to express the hope that if oil prices and exchanges 
did not become more unfavourable their balance sheet for 1932-33 
would be fully as good as the previous one. His hope was destined 
to be unfulfilled, for, whereas the basic price for crude oil in 
December, 1932, had been 92 cents per barrel, it had fallen by 
successive stages thereafter to 25 cents in May, 1933. The exchange 
factor, while comparatively favourable for the first nine months of 
the period covered by the accounts, had been adversely affected 
from April, 1933, on America’s abandoning the gold standard. 

The net operating income of the company showed a decrease of 
£125,000 in round figures, but the net profit was only £17,651 less 
than for the previous period, due, in part, to various economies, but 
mainly to the fact that writing off from development account was 
restricted to the expenditure incurred during the year. 

With respect to prospects, they were primarily producers and 
sellers of crude oil, and the price of crude oil was governed by the 
United States as by far the largest world producers. The com- 
pany’s trading results, therefore, were mainly dependent on United 
States prices. Moreover, their results were expressed in sterling, 
while their selling price was controlled by American posted prices, 
which were, of course, in United States currency. Obviously, 
therefore, the exchange factor was of great importance to them. 

As regarded oil prices, it was not unreasonable to hope that the 
dollar price of Mid-Continent crude might at least hold for some 
time to come. The crude oil situation in the United States ap- 
peared to be reasonably well in hand, and gasoline stocks were 
reported to be down approximately to the 51 million-barrel limit 
fixed as the permissible amount for the 3lst of this month. Price 
control of the industry had been proposed, and was still possible, 
but a decision on that point had been postponed in order to give the 
industry a chance to evolve an acceptable plan whereby it would 
itself control production, refining and unfair competition. 

The report and accounts were unanimously adopted. 
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BRITISH GOODRICH RUBBER COMPANY, LIMITED. 
NEW ACQUISITIONS. 


The ninth annual general meeting of the British Goodrich Rubber 
Company, Limited, was held, on the 19th instant, in Manchester. 

Sir Walrond Sinclair (chairman and managing director), in the 
course of his speech, said : It is with considerable satisfaction that 
your directors are able once more to place before you accounts 
showing an appreciable advance in net profits at £109,165, as com- 
pared with £87,742 in the previous twelve months. This, I think 
you will agree, is an achievement of which we may well be proud. 

We are now able to recommend a final dividend of 4 per cent., 
making 64 per cent. for the twelve months, as compared with 5 per 
cent. for each of the previous three years. In the increased divi- 
dend they are receiving, ordinary shareholders are reaping the 
benefit of the sound policy followed in the past. We are building 
our business on a maintenance of high quality in the products we 
sell, and we keep faith with our customers in that respect. Equally, 
in financial matters we shall keep faith with our shareholders. 

Apart from certain minor extensions and additional equipment at 
our own factories at Leyland and Burton, we have acquired control 
of the British Moulded Hose Company, Limited, and the Stepney 
Tyre and Rubber Company, Limited, and paid off the mortgages 
in both cases. Finally, since the close of the year we have also 
acquired the voting control of the India Rubber, Gutta Percha and 
Telegraph Works Company, Limited. Through these new acquisi- 
tions we have been successful in securing the additional space re- 
quired without unnecessary expenditure on bricks and mortar. These 
new acquisitions have not contributed in any way to the profits of 
the past year, nor do we anticipate that much return can be ex- 
pected from them in the current year. The importance of these 
new properties to us is simply this: At last we have room to 
expand, space to provide the necessary increased output of our 
present products, and at the same time to develop new products. 

Results in the first two months of the current year, I can say, 
indicate that progress is being maintained, and, given no untoward 
developments, there is no reason to suppose that it will not con- 
tinue. <A point I should like to mention particularly is that our 
export trade is showing signs of improvement. 

The report and accounts were unanimously adopted. 


SAMUEL ALLSOPP AND SONS, LIMITED. 


THE REDUCTION INCREASES SALES. 


The forty-fifth ordinary general meeting of Samuel Allsopp and 
Sons, Limited, was held, on the 20th instant, at Liverpool Street 
Hotel, London. 

Sir William B. Peat, C.V.O. (the chairman) said that the balance 
sheet and profit and loss account were sound and satisfactory 
statements, and no doubt would give confidence to the shareholders 
and to the public. Up to September 30, 1933, the company had 
received little benefit from the reduction of the beer duty by 28s. 
per barrel on the chief quality. In the circumstances their oppor- 
tunities for making profits had been practically the same as in the 
immediately preceding year. The profit for the year was decreased 
by about £400, and the dividend on the two classes of share capital 
was the same. 

The most important paragraph in the report was the one which 
stated that the reduction in the beer duty in April, which had 
enabled the brewers to sell a better quality beer at a lower price, 
had been appreciated by the public and had led to increased sales. 
Those increased sales, which were very welcome, had, so far as this 
company was concerned, mainly affected the accounts for the current 
year. The increase in their trade since September had been im- 
portant and progressive, and he hoped to be able to report next year 
some improvement in the results. The reduction in the duty had 
also enabled the licensee to make at least a livelihood, and it had 
also enabled the brewers to give the farmers for this malting season 
up to December 9th £3,300,000 for their barleys, practically double 
the amount which the farmers had received in the previous year. 

The enormous taxation on beer still remained heavy and burden- 
some on tens of thousands of workers in this country. Everybody 
knew that taxation, being an item of cost, increased the cost of 
production, and therefore reduced consumption. He thought there 
was ample room for further reduction in taxation on beer, which 
came out of the pockets mainly of the labouring population, and as 
taxation on beer was reduced, the cost of producing beer became 
less, and would enable the brewers to reduce the selling price of 
beer further, which would be appreciated by a 
people. 


vast number of 


The report and accounts were unanimously adopted. 
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ARISTON GOLD MINES (1929), LIMITED. 


STEADY PROGRESS. 


The fourth ordinary general meeting of Ariston Gold Mines 
(1929), Limited, was held, on the 19th instant, at River Plate 
House, London, Mr Francis Allen (the chairman of the company) 
presiding. 

The Chairman, in the course of his speech, said: I venture to 
suggest that our balance sheet is a sound one, and it is sound to 
this extent, that all prior charges in front of the ordinary shares 
have been discharged, and we have in addition very large cash 
resources. 

There is just one comment which I saw in a paper that I would 
like to deal with now. That is in regard to the development 
account. It is suggested that the development account is some- 
what too high. I quite agree that it is a fairly large figure, but 
it is inevitable at the present time, though I would tell you that 
the time is not far distant when ordinary development at the 
Prestea mine itself will be charged against the ordinary working 
costs of the company. 

Ta&at is a sound mining principle and one at which we shall always 
aim, and ultimately we will charge all our development expenses 
against working costs. 

If you will read the reports of Mr Plowman and Mr Brodigan 
you cannot fail to notice that they are unvarnished statements of 
the exact position at the mine—no attempt at heroics or anything 
of that kind—but just solid and satisfactory facts. 

I think it is extremely well summed up in one paragraph of Mr 
Brodigan’s report, where he says: ‘*‘ The general manager’s report 
contains the assurance, which I can definitely confirm, of steady 
and continuous progress towards efficiency, lower working costs and 
increased tonnage.” 

As regards increased tonnage, Mr Brodigan has dealt with that in 
his report, where he definitely states that by March we shall reach 
the 11,000 tons margin and also that during the coming year the 
Anfargah mine will be feeding the battery at Prestea. There is a 
great advantage in Anfargah, because we happen to have at Prestea 
a very large crushing capacity, and therefore ali the ore which 
comes from Anfargah can be treated in the Prestea plant without 
our having to spend one penny on additional crushing plant. 

Until the reserves have mounted up by an additional 300,000 tons, 
Mr Brodigan will not feel justified in moving ahead to large crush- 
ing, but we shall do so surely and steadily, and that we shall reach 
20,000 tons per month is assured. That will tend to reduce our 
working costs, because as tonnage increases costs go down, and as 
costs go down naturally profits mount up. 

Our Twofoo is a valuable property belonging to Ariston, and 
there is a fair prospect that in Twofoo there is something that may 
be of real value to the Ariston shareholders. 

We are exploring the extension to Broomassie, and in the exten- 
sions there is the possibility that we may find good ore such as 
existed in the Broomassie mine itself. Beyond that I cannot say 
more. 

We have one other important possibility, but it is only a pos- 
sibility, and that is in regard to recovery. If we can improve our 
recovery to a reasonable extent, with gold at its present price, then 
the tailings or sands, as we call them, carrying a very fair per- 
centage of gold, will become an interesting proposition, and it is 
possible, if our recovery improves and the price of gold remains 
somewhere in its present neighbourhood, you may before long find 
us taking active steps in regard to the tailings which lie there in 
very large quantities. 

The report and accounts were unanimously adopted. 


OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this joornal 
with this week’s issue is invited to fill up the attached : 


To Publisher, ‘‘ Economist Newspaper Ltd.,’’ 


8, Bouverie Street, E.C.4. 

In order to test the value of your publication I should like yon 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there wil] be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 















ORR R RRR ORE E EEE E TEESE REESE EH eee ee eee EEE eeeeeee 


SRO E REESE E EEE E ESSERE EEE EES EOEEEOE SEES EES SEES Seeeececoece 


THe eee RESO ESE ESSE OESESE ESTE ESTES EDOS SESS SESE SESE SORES ESSERE SES SS 


WITWATERSRAND NIGEL, LIMITED. 


STATUTORY MEETING—PROGRESS TO DATE 


The statutory meeting of Witwatersrand Nigel, Limited, was 
held in Johannesburg on December 7, 1933. 

Colonel T. J. M. Macfarlane presided. 

The Chairman, after dealing with the financial position and the 
contemplated additions to the company’s area, which totals about 
3,000 claims, said that exploratory work on farm Houtpoort, upon 
which are situated 1,000 of the company’s claims, where the reef 
outcrop had been exposed for 14 miles, showed that considerable 
sums had been previously spent, of which the company would reap 
the benefit. 

The Chairman quoted reports by Dr. A. L. Hall, Mr A. F. Bovell, 
and Mr I. J. A. Diamond, which generally supported the correla- 
tion of the reef disclosures with those of the Nigel, and suggested 
that that company’s reef was a continuation of the main reef leader 
ot the Nigel body. 

He also referred to Dr. Theo Kassner’s recent examination, and 
his conclusion that the depth of the Nigel Reef at the southern 
boundary of the Heidelberg ‘Townlands and the common boundary 
of the Houtpoort did not exceed 1,500 ft. from the surface. 


SATISFACTORY EXPLORATORY WORK. 

The Chairman said that early exploratory work on the line of 
the outcrop had exposed satisfactory values at the eastern end, 
and the directors had decided to continue and extend exploration in 
this section by sinking and driving in accordance with the advice 
contained in the engineers’ reports. The necessary plant and equip- 
ment was now being assembled and the requisite staff engaged. 


APPOINTMENT OF LONDON COMMITTEB. 

He stated that a powerful group of financiers, headed by Sir 
Edmund Davis, had underwritten the major portion of the com- 
pany’s capital. A London committee had been appointed including 
Dr. William Cullen, who, according to the latest advices, would visit 
the Union early next year, when it was intended to decide upon an 
extended programme of exploration, with drilling at selected points 
preparatory to shaft sinking, and it was probable that Sir Edmund 
Davis would be visiting the Rand about the same time. 

Colonel Macfarlane also announced that cabled intimation had 
been received of an agreement with the East Rand Consolidated 
for co-operation in a drilling programme to avoid duplication and 
unnecessary expense. 
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GOLD COAST SELECTION TRUST, LIMITED. 


POTENTIALITIES OF COMPANY’S PROPERTIES. 


The fourth annual general meeting of the Gold Coast Selection 
Trust, Limited, was held, on the 20th instant, at River Plate 
House, London. 

Mr H. G. Latilla (the chairman), in the course of his speech, 
said that since the date of the balance sheet a further 300,343 
shares—of which 343 shares represented options exercised—had 
been issued at prices which increased the premium on shares account 
from £37,500 to £69,460. The bulk of those shares had been sub- 
scribed for by well-known mining groups after their engineers had 
inspected some of the company’s properties. The balance, 599,657 
shares of unissued capital were under option until March 31, 1934, 
at 10s. per share. If those options were exercised in full the issued 
capital would be £500,000, and they would receive additional cash 
amounting to nearly £300,000. The directors were of the opinion 
that the company had ample funds available for the development 
of their properties. 

As to their investments, the market value of their quoted securities 
on March 31st last was £237,453, against a book value of £91,888, 
and the market value at to-day’s date was somewhat higher. As to 
their concessions and options, a large amount of prospecting and 
testing had been carried out during the last nine months, and the 
directors regarded the results accomplished to date as highly satis- 
factory, and the programme recommended for the next six months 
by the consulting engineers would be pushed forward with all speed. 
They felt satisfied that great potentialities existed in their proper- 
ties for profitable mining activities, and if good results continued 
to be obtained it was probable that in the near future they would 
float two or more subsidiaries, leaving the company free to carry on 
intensive prospecting and development of other promising ground 
with a view to further flotations. 

They were in possession of most of the quartz mines worked in 
previous periods, and there were other ore bodies of some magnitude 
and promise in which the company was interested. Perhaps the 
best known was the ground adjoining that being developed by the 
Bibiani Company, where they owned large concessions on the strike 
both north and south. 

In seconding the resolution for the adopting of the report and 
accounts Mr J. A. Agnew dealt with the prospect of the company’s 
properties, and, in the course of his speech, said: It is difficult in 
a necessarily brief survey of the results of operations over the last 
year to pass on to others the sense of importance that is conveyed 
to one who is able to analyse the reports which regularly come to 
hand. While it may with truth be said that no single property has 
approached the stage at which it can be regarded as even partially 
proved, it is equally true, whether the opinion is based on general 
experience or on the criteria afforded by the existing producers 
in the Colony, that at least three properties give every promise 
ot becoming important. That the number can be confined to these 
is indicative only of the fact that the time at our disposal has been 


too limited to examine adequately most of the areas we have under 
option. 


The resolution was unanimously adopted ; and the meeting ended 
with a cordial vote of thanks to the Chairman and directors. 


STOLL THEATRES CORPORATION, LIMITED. 
VALUE OF PROPERTIES. 


The fifth ordinary general meeting of the Stoll Theatres Corpora- 
Limited, was held, on the 21st: instant, at the London Coliseum. 

Sir Oswald Stoll (chairman and managing director), who pre- 
sided, said that the report proved that although shareholders had 
been without dividends for a while, their capital was more than 
intact, which could not be said even for some dividend-paying 
concerns. It would be seen from the report that the capital value of 
the freehold and leasehold properties and sites of the company and 
its subsidiaries (exclusive of the value of the machinery, equip- 
ment, furnishings and fittings) had been valued by Messrs Douglas 
Young and Company, the well-known firm of London valuers, at 
£2,375,470, and the replacement value of the machinery, equipment, 
furnishings and fittings was estimated at £555,000, making a total 
of £2,930,470. The result was that upon a fair and businesslike 
estimate of value of the company’s net assets, the value of the 
shares of the company was in excess of par. 

Quite apart from the prevailing depression which had for a long 
time affected entertainment businesses, they had all to contend 
this year with an adverse factor, namely, the weather. The country 
had had an exceptional amount of sunshine and warm weather, and 
that naturally affected unfavourably the earnings of all indoor 
entertainment enterprises. Taking their theatres alone, if they 
had had normal weather during the months of April, May, June 
and July, the receipts during those months would have been 


better than they actually were by at least £40,000, without reckon- 
ing Entertainment Duty. Circumstances had been against them ; 
now they seemed likely to turn in their favour. 

In reference to the Entertainment Duty and the statement not 
long ago that to remove the duty from theatres and leave it on 
cinemas would give theatres an undue preference over cinemas, he 
had addressed a meeting at the House of Commons on December 6th, 
and prints of the address were available to those who would like to 
have them. It was well that everyone connected with theatres should 
have a proper understanding of Entertainment Duty in order that 
they might appreciate the fact that the theatre industry was an 
entirely different industry from that of the cinema. 

The resolutions for the adoption of the report and accounts, and 
the election of directors and auditors, were carried by large 
majorities. 


THE LUIPAARDS VLEI ESTATE AND GOLD MINING 
COMPANY, LIMITED. 


DIVIDEND 33} PER CENT. 


Presiding at the annual meeting of the Luipaards Vlei Estate 
and Gold Mining Company, Limited, held on Tuesday, the 19th 
instant, the Chairman, Mr E. Turk, in moving the adoption of 
the report and accounts, said that the report and accounts sub- 
mitted were the most satisfactory that had been presented since the 
inception of the company, and the results for the year to June 30th 
last constituted a record in almost every respect. 

The outstanding event was the abandonment of the Gold 
Standard in South Africa at the end of 1932. The net profit for 
the year was £135,101, compared with £63,677 for the previous 
year, and they recommended a dividend of 334 per cent., or 8d. per 
share, less tax, against the 125 per cent. (or 3d. per share) paid 
for the previous year. In addition to this substantial improve- 
ment the company was now reaping considerable benefit from the 
policy laid down some years ago. Since the date of the accounts 
the balance of 7 per cent. notes had been converted into shares, 
and the issued capital is now £274,280. 


ORE RESERVES. 


The ore reserves at June 30th last were estimated at 1,814,700 
tons, averaging 4.64 dwts. per ton on the basis of the new pay 
limit, calculating gold at 120s. per ounce. 

The treatment plant was being enlarged and a gradual increase 
in tonnage to at least 40,000 tons per month was expected by 
March next. In the Western section their developments were three 
levels in advance of milling requirements, while the Deep Level 
Drive at the 3lst Level had been driven 1,760 ft. into their pro- 
perty from the West Rand Consolidated. South Reef exposed in 
this drive was payable throughout, and recently Main Reef 
exposures were very satisfactory, the last 430 ft. averaging 
7.2 dwts. over 40 in., and they regarded these developments 
which were at the lowest point in tha mine, as important. 

The Midas shaft commands a mining area formerly owned by 
the French Rand Company, Limited. A week-end cable reported 
that a bore hole from the 18th Level of the Windsor Section had 
exposed Main Reef showing 9.8 dwts. over 66 in., while a rise 
encountered reef showing 7.2 dwts. over 65 in. This important 
development was 900 ft. west of the French Rand workings, and 
indicated a large area of payable main reef. 

They had also acquired the Tudor Claims and Shafts. The 
No. 2 Tudor Shaft was 1,565 ft. deep, and within 500 ft. of the 
Main Reef series and the No. 1 Tudor Shaft was 1,000 ft. deep. 

The re-equipment of the No. 2 Shaft had been commenced, and 
it was expected that it would be reconditioned to its present depth 
by September next. 

An interesting feature of the year’s development had been the 
exploration of the ‘‘ Montana ’’ Reef. The outcrop showed payable 
reef for a distance of 650 ft., averaging 4.6 dwts. over 44 in. 
Several winzes had been sunk and the main winze had reached a 
depth of 280 ft., showing payable reef for the whole distance 
averaging 7.4 dwts. over 59 in., the last 50 ft. averaging 8.0 dwts. 
over 84 in. 


SUCCESS OF FIVE-YEARS’ PLAN. 


Looking back to 1928, they appeared to have accomplished a 
very successful five-years’ plan, as a comparison of the results so 
clearly showed. From a small mine, the Luipaards Vlei had 
become a mine of importance, with very great prospects and a 
long life. They were now at the commencement of a second five- 
year plan, which should result in greatly increasing the pro- 
ductivity and value of the property, and which included the 
development of the enlarged Eastern Section of the mine. 

The resolution, which was seconded by Mr F. H. Hamilton, was 
carried unanimously. 
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NATIONAL BANK OF SCOTLAND, LIMITED. 


BUSINESS WELL MAINTAINED. 


The 108th annual general meeting of the proprietors of the 
National Bank of Scotland, Limited, was held, on the 21st instant, 
in the bank’s head office, Edinburgh. 

The Most Honourable the Marquess of Zetland, P.C., G.C.S.L., 
G.C.1.E., the Governor of the bank, presided, and in submitting 
the bank’s accounts for the year, said :—The net profit is £267,660, 
representing an increase of £2,300, but with the larger sum of 
£76,094 brought forward from the previous year the total available 
for distribution is £343,755, compared with £338,094 for the 
previous year. Of this sum the directors propose to dispense in 
dividend only £132,000, or less than two-fifths of the total. Of the 
balance a sum of £75,000 has been allocated to the bank’s con- 
tingent fund, £25,000 to the heritable property account, £25,000 
to the officers’ pension scheme, and £5,000 to the staff widows’ 
fund, the balance of £81,755 being carried forward to next year. 

A comparison of the balance sheet with that of the previous 
year does not reveal much change on the liabilities side of the 
accounts. Deposits at £34,423,000 show an increase of fully half a 
million, and they now stand at higher figures than for many years 
past. At the same time note circulation is slightly higher, and 
acceptances have increased materially—indications of reviving 
trade activity in certain directions. On the assets side of the 
balance sheet, the immediately liquid resources of the bank exhibit 
a considerable increase at £8,289,000, this large sum being com- 
posed of gold coin and Bank of England notes, balances with the 
Bank of England and other bankers, and money at call and short 
notice in London. This is apart from a substantial holding of 
British Government Treasury Bills. In such conditions as exist 
at present the liquidity of the bank’s resources is an essential 
feature in the position of any bank, and in our case I am satisfied 
that it is particularly well assured. 

In addition there are investments in British Government securi- 
ties standing in the books at £15,144,719, which show an increase 
of £2,500,000 over those at November 1, 1932. The higher deposits 
and the repayment of advances account largely for the increase in 
British Government securities, which are well spread over short- 
dated and medium-dated loans. Indian and Colonial Government, 
railway, and other stocks and investments appear at £999,253. The 
figures at which the bank’s investments stand are well below the 
market value at November 1. 

The report and accounts were adopted. 


AGAR, CROSS AND COMPANY, LIMITED. 
ARGENTINE TRADE CONDITIONS. 
MR WILLIAM A. AGAR ON THE POSITION. 


The twenty-seventh ordinary general meeting of Agar, Cross and 
Company, Limited, was held on Tuesday, December 19th, at 
Dorland House, 14, Regent Street, London, 8.W.1. 

The Chairman (Mr William A. Agar), after dealing with the 
directors’ report and balance sheet, expressed the directors’ regret 
that, for the third year in succession, the trading results had been 
so disappointing, contending, however, that with world conditions 
as they have been better results could hardly have been expected. 

He then made reference to the company’s position as related to 
the trend of affairs in the Argentine during the period under review, 
touching on the Roca Convention, the scheme for the release of 
‘“‘ frozen ’’ pesos, the Argentine internal conversion scheme, their 
new taxes and their 1934 Budget. 

Dealing more particularly with the affairs of the company, the 
Chairman made mention that the chief cause contributing to their 
trading loss remained as heretofore—the low average international 
values which ruled for the principal products of the Argentine 
during the past year. Such prices had reduced the purchasing 
power of the producers, who, having exhausted their credit with 
the regional stores, had no means wherewith to buy new machines 
and implements, unless they could raise a good crop and realise fair 
prices therefor. 


SOME IMPROVEMENT IN SALES. 


The sales for the year under review did show some improvement 
on those of the preceding year, but the fresh drop in the price of 
cereals which occurred in December, 1932, and continued till June, 
1933, prevented the realisation of the hope which had been ex- 
pressed at last year’s meeting—of better sales for ploughs and seed- 
ing implements, etc. 


The Chairman also dealt with the question of provision for bad 
debts, interest charges to suppliers, and latterly, and at some con- 
siderable length, with the vexed and worrying problem of exchange, 
and what the directors had done in connection therewith as regards 
purchasing Argentine 4 per cent. sterling bonds and U.S. dollar 
2 per cent. Treasury bills, and referred to the negotiations in 
progress as to the disposal thereof. 


SERVICES OF THE STAFF. 


He further made reference to the trading outlook for the current 
year, and the Grain Regulation Board recently formed by the 
Argentine Government, touching upon how same might affect ex- 
change, grain prices, and the results which might accrue therefrom 
to the Argentine producer. He also took the opportunity to express, 
on behalf of his co-directors and himself, their appreciation of the 
support obtained from the staff, and requested that the meeting 
agree to a hearty vote of thanks to all concerned, to be included in 
the minutes. 

Mr H. S. F. Alexander, managing director, at the request of the 
chairman, then dealt in detail with the figures in the balance sheet, 
after which, the usual resolutions having been proposed by the 
chairman and seconded by Mr Alexander—who answered various 
questions put by shareholders—the motion was put to the meeting 
and carried unanimously. 

The re-election of Mr William A. Agar, reappointment of the 
auditors and a vote of thanks to the chairman and directors, closed 
the proceedings. 








GOVERNMENT RETURNS, &c. 








NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended December 16, 
1933, amounted to £11.663,000, against ordinary expenditure of 
£12,302,000. After allowing for an increase in Exchequer Balances 
of £359,426, the operations for the week, as shown below, increased 
the National Debt by £1,158,000 to approximately £8,760 millions.* 


(000’s omitted.) 





£ £ 
Public Department Advances... — 5,365] Treasury Bills ...................e008 + 10,915 
Road Fund temporary advances — 958/ National Savings Certificates ...... + 1 
PO. & Teleg. Cap. expenditure — 250 
Payment to U.S.A......c0cerseereres — 3,304 
— 9,877 + 11,015 


® Including £200 millions on Account of Exchange Equalisation Fund and 
Borrowing for Statutory Sinking Funds, 


A complete analysis of the approximate position of the National 
Debt at September 30, 1935, appeared in The Economist for 
October 7. 





Tota! Receipts into the Exchequer. 








Estimate 
REVENUB fore | April, | April, | Week | Week 
1933-34 1933, to 1932, to ended ended 
* | Dec. 16, | Dec. 17, | Dec. 16, | Dec. 17, 
1933. 1932. 1933. 1932. 
ORDINARY BEVENUB. £ £ £& £ £ 
Inland Revenue— 
Income Tax ........s.cssseeee 228,750,000] 61,698,000) 63,967,000} 1,716,000} 361,000 
Sur-tax, including Arrears 
of Super-Tax ...........006+ 51,000,000} 11,650,000} 13,870,000} 370,000} 290,000 
Estate, &c., Duties ......... 74,750,000 64,630,000 54,090,000 2,700,000 1,410,000 
BORED cccccccccccceccccccseeee 20,400,000} 13,640,000} 10,890,000} 280,000} 250,000 
Bxceas Profits Duty and 
Corporation Profits Tax 2,200,000 
Iand Tax and 
Rights Duty ...........000 800,000 200,000 180,000 
Total Inland Revenue ...... 377,900,000 | 151,818,000| 142,997,000) 5,066,000) 2,311,000 
Oustoms and Excise— 
GIBEEED cccccccccocccccccnccsecs 167,965,000/128,750,000/ 121,660,000} 3,760,000} 3,221,000 
BBBESD cvcccccccccccccccceccccs 101,182,000} 77,400,000) 90,600,000) 2,100,000} 5,000,000 





Total Customs and Excise |269,147,000/206,150,000/212,260,000) 5,860,000) 8,221,000 


Motor Vehicle Duties (Ex- 





chequer Share) ..........+..++ 5,000,000} 1,830,000} 1,637,000] 127,000 Ss 
Post Office (Net Receipt) ... | 11,700,000] 13,700,000} 11,450,000] 600,000} 550,000 
Orown Lands ..........ssscee0s 1,230,000} 880,000} — 940,000 igs ae 
Receipte from Sundry Loans | 3,800,000] 3,677,280] 3,916,875 4,121 ih 
Miscellaneous Receipts......... 30,000,000] 18,797,102] 13,037,218 6,175] 18,292 


Total Ordinary Revenue... 


SELF-BALANOING 


698,777,000 396,852,382) 386,258,095 


11,663,296 11,100,292 





sal 


REVENUE. 
i iia 38,300,000] 38,750,000} 650,000! 50,000 
Motor Vehicle Duties appor- | 
tioned to Road Fund ...... 24,100,000) 9,830,000) 9,008,000 
Total Self-Balancing Revenue | 83,539,000, 47,830,000| 47,758,000] 650,000| 650,000 








1444,682,382 433,996,093 12,313,296 11,750,299 
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Total Issues out of the Exchequer 
















Estimate 
for the year to meet Payments. from 
1933-34 
EXPENDITURB (including April 1, April 1, Week Week 
Supple- | 1933,to | 1932,to | ended | ended 
Tentary | Dec. 16, | Dec. 17, | Dec. 16, | Dec. 17, 
rants). | “1933, 1932. 1933. | 1932. 
ORDINARY 
BXPENDITURE. £ £ £ £ £ 
Interest and Management o: 
National Debt ............... 224,000,000|+177572896|230,822,178| Dr498019+| 1,287,404 
Pa ae to Northern Ireland 
ce ceenreaaes 6,750,000} 3,935,300} 4,099,529 4,000 
Other Consolidated Pund Ser- 
save mace tee 3,550,000| 2,545,992] 1,573,001 9,885 
I acetates 234,300,000) 184,054,188|236,494,708| Dr498019+| 1,301,289 
Texcloding Post Ofice) 
(excluding Office) |464,245,000/309,523,576|311,160,590| 12,800,000] 13,500,000 
Total Ordinary Bxpendi- 
re. 698,545,000|493,577,764| 547,655,298) 12,301,981) 14,801,289 
SELF-BALANCING 
EXPBNDITUBB. 
Post Of800 .......ceecesseseeeeeee 59,439,000] 38,300,000] 38,750,000} 650,000} 650,000 
Boad Fund ........cccccesseceee 24,100,000} 9,530,000] 9,008,000] _.... ; 
Total Self-Balancing Ex- 
penditare oo... 83,539,000] 47,830,000] 47,758,000} 650,000} 650,000 
Total Ordinary and Self- 





New Sinking Fund (1928) ... 


Total (Including New 
Sinking Fund) ......... 
Paymente to U.S.A Govmnt, 


544,712,064 638, 626, oma .256,281/44,542,638 


+ The payment made to U.S.A. on June 15, 1933, which was previously included 


under “ Interest and Management of National Debt,” is now included under ‘* Payments 
to U.S.A. Government.” 





The aggregate revenue and expenditure to December 16, 1933, 
is shown below :— 


Frvancrat Year, 1933-34, Aprit 1 ro DecemBeR 16, 1933. 


(000’s omitted.) 


£ 
493,577 | Revenue 





AP eee een eeeeeereeeeseseeeeesenees 


in balances. 
Gross increase in borrow 


Sennen eeeeeeeeeeeeneeee 





£ 
298,751 


200,000 
4,587 


+New Sinking Fund.... 





94,164 


493,577 
+ Authori Pf will be sought In the Finance Bill to meet the amount of the Statutory 


Sennen e eee eeeseeeeneees 





493,577 


Sinking F in 1933 by borrowing. 


Movement 


POSITION OF THE FLOATING DEBT. a 
Ways and Means Advances Out- Dec. am *32. Mar. | "33. Dec, * 1933. Dec, > "33 


standing— 
Advances by Bank of England..... 3, 150, 000 


Advances by Public Departments 43.750.000 34,550,000 38,790,000 - 5,365,000 
Treasury Bills outetanding ......... 931,025,000 775,905,000 936,990,000* + 10,920,000 


Total Floating Debt ....... eeccees 978,525,000 810,455,000 975,780,000 + 5, 555,000 


® Includes £11,000, the proceeds of which were not carried to the Exchequer within the 
period of the account. 





TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £50,000,000 in Treasury Bills were opened on 
December 15, 1933, and the total amount applied for was £79,370,000. 
Tenders were accepted for Treasury Bills at three months, dated 
Monday at £99 14s. ld., and above in full. Tuesday to Saturday 
at £99 14s. Od., about 64 per cent., and above in full. The average 
rate per cent. was £1 3s. 10-66d. The amount allotted was 
£47,000,000. The following table shows the weekly record at 
various dates :— 























Amount Total Amount Average 

Dote Offered. | Applications.| Allotted. Rate %. 

1932, 8 & £ & «s. d. 

January 1 ...ccccceeeeeeeee | 40,000,000 | $0,320,000 000,000 58 4 

April 1 45,000,000 | 61,860,000 | 43,950,000 2 3 3-73 
sy rank aac 59,945,000 | 45,000,000 | 0 16 11-82 
October 7 .......cccceseoee | $8,000,000 | 100,325,000 | 80,000,000 | 0 16 11-24 
Tanaary 6 ...c.ceccseecereee | 45,000,000 | 73,830,000 | 48,000,000 | 0 16 10-84 
JULY Tesesesseeeecseseeseeseee | 45,000,000 | 83,890,000 | 42,000,000 010 4-85 
October 6 ......ecceceeeseee | 45,000,000 | 100,450,000 | 45,000,000 012 9-98 
October 27 ......ec.cooe. | 45,000,000 | 84,610,000 | 45,000,000 | 016 5-29 
November 3.............. | 48,000,000 | 77,280,000 | 45,000,000 | 017 7-57 
November 10 ............ | 45,000,000 | 71,475,000 | 45,000,000 019 0-02 
November 17............ | 45,000,000 | 67,490,000 | 45,000,000 | 019 0-29 
November 24.......-....--. | 45,000,000 | 176,045,000 | 45,000,000 | 019 2-89 
December 1 .......00.-22. | 50,000,000 1,620, ,000, 019 0-79 
December 8 ..ccccees00-- | §0.000,000 | 67,000,000 ,000, 1 0 7-09 
December 15 sssscsseeese ,000,000 | 79,370,000 | 47,000,000 1 310-66 





NATIONAL SAVINGS CERTIFICATES. 


Total Sales of Savings Certificates. | en... Value. 
oe 
Week ended Dec. 2, 1933 sccceccscssssceeceeeeneeees 703,108 562,486 
Week ended Dec. 9, 1933 ssacccececsorecescecveeeeseee 665,326 532,261 
Peb., 1916, to Dec. 9, 1933 cccccesssssesceeesneee “. | 1,169,345,802 921,086,392 


“At the end of October, 1933, the amount remaining to the 
eredit of investors in Savings Certificates, excluding interest, was 
£387,908,282 


THE BANKERS’ GAZETTE. 


BANK OF ENGLAND. 
Return for week ended Wednesday, December 20th, 1933. 
ISSUE DEPARTMENT. 

















£ £ 
Notes Issued :— Government Debt ............... 11,015,100 
In Circulation ............-.ses0« 389,863,916 | Other Government Securities. 245,157,078 
In Banking Department eee 60,859,657 | Other Securitias...............00 2,284 ,676 
GI GI vencesnnececcseccccccses 3,543,146 
Amount of Fiduciary Lasue ... 260,000,000 
Gold Ootn and Bullion ......... 190,723,573 
450,723,573 450,723,573 
BANKING DEPARTMENT. 
£ £ 
Sapient a - 14,553,000 | Government Securities ......... 81,056,692 
eusceccescocusccoecoocscocoosesore 3,368,874 | Other Securities: — 
Pablts Deposite® ...............+4. 20,035,684 Discounts and 
Other Deposite— Advances ... £8,369,792 
Bankers ......... £91,902,511 Securities ...... £15,251,441 
Other Accounta £36,676,677 ————_ 23,621,170 
—————_ 128,579,188 | Notes.........cccccceccsccceeeesces «+ 60,859,657 
1-day and other Bills ............ 929 | Gold and Silver Coin ........... 1,000,066 


£166,537,585 €166,537,585 


® Including Exchequer, Savings Banks, Commissioners ef National Debt and 
Dividend Accounts. 























































, Amount, Inc, or Dec. on | Inc. or Dec. on 
Both Departments. Dec. 20, 1933.| Last Week. Last Year. 
£ 
IR a viccseccapsatccvacetue 389, 863, 916 + 1,972, 483 + 19,766,162 
Public deposits ...........scssseee 20,035,684 + 5,491,297 + 12,210,172 
Bankers’ deposits 91,902,511 — 3,658,885 — 6,995,765 
Other deposits ... 36,676,677 - 86,805 + 2,687, pao 
Seven-day bills 929 + 1 - 
Total, outside liabilities 538,479,717 + 9,718,095 + 27,667, 319 
Capital EN ecnccactancccsccnen 17,921,784 > 26,908 + 21,847 
Government debt and securities 335,228,870 + 8,450,062 — 30,574,540 
Discounts and advances .... 8,369,729 + 31,192 — 3,463,236 
Other S0Curitled ...<ccccccccecccocces 17,536, + 1,411,896 — 9,100,326 
Silver coin in issue department ...... 3,543,146 - 103,612 _ 267,740 
Coin and bullion (bank’s reserve) ... 191,723,639 + 17,849 + 171,095,608 
Reserve of notes and coin in banking 
Ci iiasiinnasiacdiseaininacanes 61,859,723 — 7,954,634 + 36,329,446 
Proportion of reserve to outside lia- |———-————-_—_; —___________|_ -__-___"—_- 
bilities— 
(a) Banking Department only 
C* proportion.) — ..ccccee. 41-6% - 59% + 23:5% 
(b) Gold stocks to deposits and ' 
notes (‘‘ reserve ratio ’’)... 356% \ — 0-7% + 12-:0% 
(000’s omitted.) 
Issue Department, Banking Department. en - 
Date. | Notes | Oircula | Public | Bankers’ | Other | outof 3 
Issued. tion. Deposita. | Deposits. | Deposite. ‘“ 
1933. £ £ & £ & 8 % 
Nov. 15 | 450,538 369,106 18,728 103,989 37,077 Nil 2 
» 22] 450,538 367,528 18,766 102,991 36,579 Nil 2 
» 29 | 450,638 370,202 13,637 106,910 36,494 100 in 2 
Dec. 61] 450,638 374,881 6,896 115,873 36,414 Nil 2 
» 13] 450,638 381,891 14,544 95,561 36,763 Nil 2 
» 20 ' 450,724 389,864 20,036 91,902 36,677 85 in. 2 
(000’s omitted.) 
Issue Department. | Both Depts. Banking Department. 
Gold Ooin Dis- 

Date. | Govt. Other Govt. Other Reserve and 
Debt and | Seourt- | Sd Bullion | gecuri- | gute *) Seourl- | the * Pro- 
Securities.| ties. Ratio. ties. -_ ties. 

1933. & £ 6 % 6 & a a % 
Nov. 15} 254,084 2,274 | 191,782 | 3642) 71,163 8,557 | 15,152 | 82,676 |512 
» 22] 254,562 1,798 | 191,768 | 36 67,816 8,548 | 15,522 | 84,240 |52 
» 29) 253,266 3,092 | 191,818 | 36 70,941 8,500 | 13,756 | 81,€16 |51 
Dec. 6] 253,392 2,966 | 191,775 | 35 78,017 8,495 | 13,658 | 76,894 /48, 
» 13] 253,872 2,481 | 191,706 364 | 72,907 8,401 | 13,643 | 69,814 41¢ 
» 20] 254,172 2,285 | 191,724 | 353%) 81,057 8,370 | 15,251 | 61,860 141232 


BANKERS’ CLEARING RETURNS (000’s omitted.) 


| Town, | Metropoutan| vaste. | Total. 









1933. £ £ & & 
January 2 to December6 ...... 25,869,215 1,548,328 | 2,590,413 | 30,007,956 
Week ended December 13 ...... §51,933 31,728 52,759 636,420 
Week ended December 20 ...... 562,405 34,778 58,779 655,962 
Total to date, 1933 ........... ecosee | 26,983,553 1,614,834 | 2,701,951 | 31,300,338 
Total to date, 1932 ........--.00+ eee rae oo ee te 
+ D + ’ + , + ? 
Increase or decrease in 1935 of = 02% |= 35%1= 47% |= 06% 
Total for year 1932..........ssss+++ 27,833,633 1,610,407 | 2,667,919 | 32,111,959 
Total for year 1931........seesseeese ay eer its a ae Pitot 
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PROVINCIAL CLEARING RETURNS. 
(000’s omitted.) 























Aggregate 
Week ended Totals, 
Dec. 16 Month of November January 1 to 
Dec. 16 
1932. | 1933. | 1932. | 1933. LL Inc. oF | 1932. | 1933. 
No. of working days ... 26 26 

— £ 2 £ £ % £ £ 
BIRMINGHAL ...... 2,126 | 2,566 | 8,909 | 9,924 | +11-3 | 109,210 | 111,240 
BRADFORD . : 657 774) 3,217] 3,765 | +17-0 | 38,596 | 41,823 
BRISTOL 1,183 | 1,220] 5,036] 4,969 | — 1-3 | 57,595 | 54,832 
DUBLIN 5,041 | 8,406 a wih : 258,044 | 257,086 
HULL .. 663 739 | 2,861] 3,020] + 5-5] 34,785 | 34,841 
LEEDS ....... 981 833 | 3,166 | 3,639} +14-9 | 41,076 | 42,276 
LEICESTER ......... 747 739 | 2,589] 2,739] + 5-7 | 31,582 .992 
LIVERPOOL ......... 5.291 | 5,833 | 25.992 | 26,682 | + 2-6 | 289,512 | 292,065 
MANCHESTER ...... 9,234 | 8,935 | 40,029 | 41,000 | + 2-4 | 470,728 | 460,926 
NEWCASTLE ...... '456 | 1,484] 6,038] 6.248 | + 3-4 | 63,228 | 70,113 
NOTTINGHAM ...... 465} 411] 1,763] 1,841] + 4-4] 21,356 | 21,503 
SHEFFIELD ......... 693 713 | 2,882 | 3,238 | +12-3 | 35,308 | 37,834 
Total ......... 28,537 ' 32,653 | 102,482 | 107,065 | + 4-4 11,451,02011455531 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the State Bank of the U.S.8.R. appeared in the 
Economist for September 10,°32. Chile, in August 12. Denmark, in November 11. 
Canada, Egypt, in December 2. Bank for International Settlements, Turkey, 
Lithuania, in December 9. U.S. Federal Reserve, N.Y. Federal Reserve, Federal 

weg ae France, Netherlands, Austria, Czecho-Slovakia, Roumania, 
=o Latvia in December 16. 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 


Dec. 9, | Nov. 10,, Nov. 17,, Nov. 24,) Dec. 1, | Dec. 8, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 1933. 
Gold coin and bullion ......... | 7,083 | 16,645 [16,715 | 16,845 | 16,881 | 17,078 
Subsidiary coin ........ eeneene $21 423 423 403 389 389 
Bilis discounted: Domestic 
and Union Govt. Treasury 
pieqoeconanbensaouseanneneey 1,180 10 10 8 8 | 10 
Bilis discounted : Foreign..... ae 18,381 {19,246 | 19,496 [18,916 | 19,090 
Investmenta................s.000 1,987 1,725 1,725 1,725 1,725 1,725 
LIABILITIES. 
GER nevcevcvnesccscnnsevceneceee 1,000 1,000 1,000 1,000 1,000 1,000 
REBT VO cocceccvccecccecnccccee oo 9 624 624 624 624 624 
Notes in circulation senwvonneine 7,027 | 10,329 | 10,005 9.783 | 11,267 | 10,827 
Government deposite ......... 1,216 1,346 1,710 1,910 1,222 1,229 
Bankers’ deposits............... 4,127 | 27,880 | 28,090 | 28,285 | 27,776 | 28,008 
Ratio of cash reserves to 
liabilities to public........... | 58-6% | 40°2% | 40-1% | 40:0% ' 40:0% | 40-0% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 








Nov. 25, | Oct. 27, ; Nov. 3, | Nov. 10, | Nov. 17,1 Nov. 24, 
ASSETS, 1932. 1933. 1933 1933. 1933. 1933. 

Total securities ........ 30,03,14 | 44,97,29 | 46,94,77 | 46,22,27 | 44,85,90 | 43,52,18 
Ways and means ad- 

2,00,00 | 6,50,00 | 6,00,00 | 6,00,00 | 6,00,00 | 5,00,00 

6,30,14 1,87,70 1,92,78 1,91,71 1,84,19 1,87,23 

17,28,60 | 14,43,52 | 14,20,43 | 13,70,50 | 13,69,51 | 13,93,36 

1,93,61 | 2,15,08 1,84,39 2,22,37 2,18,30 2,45,48 

30,79 28,02 29,86 31,79 5,34 20,34 

2,67,22 2,58,82 2,58,86 2,59,13 2,59,36 2,59,54 

46,86 6,29 11,23 13,93 27,13 17,56 

25,81,48 | 24,15,37 | 22,15,82 | 21,43,36 | 22 13,04 24,36,72 

5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 

5,15,00 | 5,20,00 | 5,20,00 | 5,20,00 | 5,20,00 | §$,20,00 

75,20,11 ' 85,49,89 | 84,68,35 | 83,14,80 | 82,29,31 | 82,57,12 

The above includes— £ j £ £ £ & & 

Deposita in London 1,415 952 960 917 9ll 76 

Advances in London 1,217 1,053 986 948 883 934 
Oash, &c., at other 

Banks in London ... 354 | 50 87 «07 207 135 





THE REICHSBANK.—In Reichsmarks (000’s omitted). 











Dec, 15, | Nov. 30, Dec, 7, Dec. 15, 
ASSETS, 1932. 1933. 19353. 1933 
AD i iiisciistienineetemanenbeinnien eccseee 798,537 405,398 397,752 391,057 
Of which deposited abroad... pocveence le 50,817 52,633 48,972 
Reserve in foreign currencies eos 5,838 9,511 
3,027,672 | 3,003,474 | 2,981,579 
peaineeetnneneaeoon 198,917 208,852 228,735 
3.352 7,764 10,640 
162,867 75,873 71.317 
518,285 529,000 548,374 
570,361 511,102 506,738 
150,000 150,000 150,000 
Reserv 473,151 473,151 473,151 
Notes in circulation ..........-...ssssce00s ove 3,541,707 | 3,455,858 | 3,444,624 
Other daily maturing obligations .. 354,039 477,844 414,272 425,170 
Other Iiabilities .............ccccescesreseses ° 751,827 | 247,360 246,374 255,016 
Oover of note circulation ...............++. 26°9%, 11-5% 11-7% 11-:6% 
NATIONAL BANK OF BELGIUM.— In belgas (000’s omitted). 
Position, 
May 28, | Dec. 15, | Nov. 23 | Nov. 30,| Dec. 7, | Dec. 14, 
ASSETS. 1914. 1932. 1933. 1933. 1933. 19353. 
matneenen (a) 2,597,600 |2,720,130 |2,721,134 |2,726,418 |2,726,495 
Silver and other coin 232,650 67,302 68,047 67,770 67,403 68,280 
sanhnnenmenient 697,600 705,048 | 774,969 | 776,062 | 771,024 | 762,452 
LIABILITIES. 
Notes in circulation 934,150 |3,619,615 |3,396,784 |3,453,356 13,432,427 |3,403,246 
Deposite: Govt. ...... on 34,892 175,375 | 190.640 | 166,675 | 155,820 
Other ...... 180,066 | 430,936 | 364,898 | 409,790 | 442,356 
(a) In thousand francs, 
BANK OF JAVA.—In florins (000’s omitted). 
| Position, Dec. 17, | Nov.25,,; Dec. 2, ; Dec. 9,| Dec. 16 
May30,1914 1932. 1933. 1933. | 1933. 1933. 
ao 765 | — "eee 139,760 | 144,210 | 145,260 | 144,440, 
58,861 | 72,150 72,270 | 71,720 | 71,210 
71,567 |9 18,958 530 550 750 470 
ooo 26,563 | 12,690 11,950 13,170 | 13,960 
Notes in circulation ...... 109,499 | ,207,895 | 185,220 | 185,990 190,030 | 188,490 
Deposits and bills payable 11,250 32,376 | 26,960 29,990 27,800 | 28,490 


SWISS NATIONAL BANK.—In francs (000’s omitted). 























Position, 

31, | Dec. 15, | Nov. 23,] Nov. 30, | Dec. 7, | Dec. 15, 
ASSETS. 1914. 1932 1933. 1933. 19353. 1933. 
—__ 171,175 [2,547,756 |1,982,392}1,998,096 |1,998,095 |1,998,114 
Of which held abroad eos 321,360 | 440,113) 455, 455,333 | 455,333 
Poreign gold valuia..... a 18,963 | 18,929} 13,747] 15,254] 17,138 
Discounts ........-.0+se0+8 16,677 42,594] 56,495 26,466 29,350 

Bilis of the Confedera- 

CESRcccccsccecocccccece _ 3,367 26,404) 52,324 §2,324 53,574 
AGVANCS..........00000008 -| 103,000 40,466 70,467) 64,685 74,008 83,042 
i adessiessccvenesn ° oe 49,688 65,845} 65,966 66,576 29,216 

LIABILITIES. 
Notes in circulation.. 275,928 11,503,047 |1,347,748/1,436,472 |1,417,170 {1,410,822 
Deposite ...........-s000- 33,750 11,132,678 | 767,501) 750,512 | 748,404 | 737,107 
BANK OF ITALY.—In lire (000’s omitted). 
Dec. 10, ; Nov. 10, ; Mov. 20, ; Nov. 30, ; Dec. 10, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 
coin and bullion ............ 5,829,900} 7,060,300} 7,078,500) 7,082,000) 7,085,400 
Foreign bills and balances abroad 1,351,800} 305,600! 305,700) 309,800) 311,100 
Otter Cash .......c0-.-eceeeeeeeeseeee 320,500} 312,500} 312,800} 313,800) 313,600 
Gold deposited abroad due by 

the State 1,772,800} 1,772,800} 1,772,800) 1,772,800] 1,772,800 
Discounts ... 4,402,600] 4,378,600) 4,178,900) 4,117,400 
Advances..... 562,200} 460,100} 473,200) 488,800 
Oredit with “ Institute for indue- 

trial Reconstruction” . 1,971,200; 1,215,800] 1,212,300} 1,212,300; 1,226,000 
Government securities .... 1,362,500; 1,371,200} 1,371,100) 1,371,500) 1,370,100 

LIABILITIES, 
Notes fn circuiation....... + }13,422,200 13,104,400) 12,898,600) 13,111,700) 13,000,000 
Public deposite ..........-+00+ pee 300,000) 300,000 300,000 300,000} 300, 
Other deposite and drafts.......... 1,078, 600. 1,313,000} 1,579,000} 1,307,000] 1,403,200 
Ratio of reserve to note and sight 
liabilities combined.............+. 48-52% | 50-05% | 49-97% | 50-22% | 50-30% 


BANK OF SWEDEN.—In kronor (000’s omitted). 





Dec. 17, , Nov. 25, ; Dec. 2, Dec, 9, ; Dec. 16, 
ASSETS 1932. 1933. 1933. 1933. 1933. 

Gold reserve.......... aesessesseeeee | 205,975 | 257,811 | 258,140 | 258,944 | 259,673 

Government securitiee—Swedish | 238,364 | 226,347 | 226,062 | 226,167 | 226,167 
Gold abroad not included in the 

GON FOBORVEC........0.0..ccereceeeeee a 110,879 | 110,829 | 110,709 | 110,599 

Bills payable in Swedent 134,134 16,426 15,984 16,383 16,034 

a a UE xassonans 24,917 | 148,356 | 166,139 | 183,984 | 201,897 

Balance abroad ........ seeeneeeesen 175,476 | 265,138 | 264,385 | 250,201 | 235,772 

AGVANOCEST .......00000000: pasesesoosne 72,103 37,743 317,872 31,975 38,454 

LIABILITIES, 

Notes in circulation..............++ - | 549,839 | 503,713 | 584,154 | 561,617 | 592,193 

Government deposita ............... | 165,786 | 268,419 | 239,896 237,798 | 225,354 

Private deposits ............-..0++ ese 74,827 | 303,268 | 263,700 292,907 | 276,505 


+ The sum of the items “ Bills payable in Sweden ” and “‘ Advances” excludes 
advances and cash credits which are nos available as cover for the note issue. 


BANK OF NOBRWAY.—In kroner (000’s omitted). 


Position, 
May 31, | Dec. 15, | Nov. 30, | Dec. 7, | Dec. 15, 
ASSETS. 1914. 1932. 1933. 1933. 1933. 
Coin and bullion—Gold ............ 44,224 | 144,257 | 118,305 | 118,297 | 118,321 
Balance abroad and foreign bills 28,533 24,598 33,700 32,215 | *30,941 
Norwegian and Foreign Govern- 
ment SCOUTILIES .........0000e0006 eos 8,816 27,238 29,190 29,190 29,190 
Discounta and 1o@n8 .........0.006. 76,911 | 253,607 | 253,839 | 257,637 | 262,208 
LIABILITIES, 

Notes in circulation ............. eves | 113,484 | 312,618 | 309,216 | 310,498 | 322,827 
Deposits at sight ..... peessseccsocess 7,183 69,545 65,734 65,670 65,196 
*® Whereof, provisionally placed tp gold Kr, 27,056,000. 

BANK OF SPAIN.—In pesetas (000’s omitted). 

Position, Dec. 10, ; Nov. 18, ; Nov. 25, ; Dec.2, } Dec. 9, 
ASSETS. May 30,1914) 1932. 1933. 1933. 1933. 1933. 
Gabe .ncovccccccccsccece 521,775 | 2,258,393 |2,260,838 |2,260,026 | 2,261,019)2,261,220 
GEBWEP ccvcccccccceccccce 728,600 596,896 | 643,544 46,510 647,185} 642,894 
Loans & Discounts 800,725 | 2.870,605 |2 780,757 2,749,414 | 2,815,449/2,835,619 
Spanish 4% stock... 344,475 344,475 | 344,475 | 344,475 344,475) 344,475 
Adves. to Treasury 150,000 150,000 | 150,000 | 150,000 | 150.000} 150,000 
Notes in Circulation 901,550 | 4,829,694 |4,771,924 |4,749,682 | 4,793,511/4,810,455 
Deposits .........+++++ 477,500 966,836 | 890,660 | 900,889 879,028! 871,996 


BANK OF PORTUGAL.—In escudos (000’s omitted). 


Nov. 30, ; Nov. 1, ; Nov. 8 ,; Nov. 15,; Nov. 22,); Nov. 29, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 1933. 
GedE coccccccccccecocece ee 402,383 | 731,014 | 733,743 | 734,702 | 735,939 | 737,677 
Balances abroad ...... 553,194 | 276,840 | 269,407 | 298,403 | 303,293 | 317,962 
Discounte ..........0000+ 341,624 | 322,695 | 318,609 | 315,875 | 310,745 | 307,339 
Government loans .. 1,058,029 |1,052,072 {1,052,072 [1,052,072 {1,052,072 |1,052.072 
LIABILITIES, 

Notes in circulation .. | 1,960,501 |1,971,368 |1,963,271 |1,945,895 |1,920,822 |1,957,231 
Government deposite. 19,057 | 142,515 | 157,482 | 212,756 | 203,418 | 175,842 
Bankers’ deposite...... 280,017 | 311,343 | 281,926 | 274,595 | 306.521 | 310,716 
Other deposite ......... 30,535 38,643 35,565 31,934 34,183 31,801 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengd 





(000’s omitted). 
ASSETS. Dec. 15, ; Nov. 23,; Nov. 30; Dec. 7, ; Dec. 15, 
Metal reserve— 1932. 1933. 1933. 1933. 1933. 
Gold coin and bullion ......+...se0 | 96,558 | 78,791 | 78,791 | 78,791 | 78,791 
Drafts and notes ............ 12,353 9,035 9,901 9,527 | 10,622 
Silver coin and bullion 10,428 | 11,707 9,205 9,313 | 10,822 
Injand bills, warrants and securities... | 435,986 | 573,177 | 601,115 | 595,503 | 587,803 
Advances to Treasury .........++++ eecvenee 52,410 | 50,133 | 50,133 | 50,112 | 50,112 
LIABLLITIES, 
Share capital (gold crowns 30,000,000") | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Notes in circulation ............++0+0: seseee | 317,398 | 293,982 | 340,879 | 327,659 | 319,074 
Ourrent accounts, deposits, &c. ......... | 89,536 | 122,013 | 100,796 | 111.233 | 116,946 
Oash certificates ......... peccocece eanessese ese 119,715 | 119,715 | 119,715 | 119,715 
Other liabilities .......... a eseeee | 195,876 | 196,346 | 197,368 * 194,681 | 194,230 


® Calculated at pre-war parity of exchange. 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 





ASSETS, Dec. 15, ; Nov. 30, Dec. 7, Dec. 15, 
Cash reserve :— 1932. 1933. 1933. 1933. 

Gold at home and abroad .. 1,759,962 | 1,794,997 | 1,794,998 | 1,795,000 | 
Foreign exchange .........++ 200,825 107,409 107,710 113,423 | 

Other foreign exchange.............++++ 1,122 43,834 50,591 62,208 

Bills and advances agalnst security .. 2,507,111 | 2,163,937 | 2,150,337 | 2,145,762 

Government advances .......+++- esseeseee | 1,812,474 | 1,719,602 | 1,719,957 | 1,720,102 

LIABILITIES, 

Notes fn circulation .........ccceseeeeseee + | 4,629,854 | 4,257,377 | 4,222,136 | 4,220,218 

sees 867,653 | 1,105,008 | 1,143,114 | 1,164,079 

1,435,389 | 1.096.440 | 1,096,025 | 1.096,660 
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NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 
Nov. 30, 

















Gold and silver holdings 1 iss rn Ls 078 | 1 522-126 1 195 
eee 6 1, ’ »52 
Balances abroad and f — -_ ™ 
ou ieeeinenanenencens 7 270,439 168,162 189,917 177,969 
Davao | Ket | RAGRASD | Wao | Liab | ANS 
° »567 1845, 
3, 2,843, 
Srotias paid up ............... 500,000 500,000 500,000 500,000 
ReBOrves ......0000-005. iaiaaiane 1,191,105 1,207,560 | 1,211,920 | 1,212,668 
Bank notes in circulation .. | 2,593,645 2,745,596 | 2,853,917 | 2,899,671 
Sight liabilities ............... | 1,650,618 1,688,521 | 1,648,079 | 1,634,253 
_ “eee 216,574 175,279 175,001 169,412 168,481 
BANK OF POLAND.—In zloty (000’s omitted). 
Dec. 10, } Nov. 10, Nov. 20, ; Nov. 30, | Dec. 10, 
1932. 1933. 1933. 1933. 1933. 
500,925 474,166 474,230 474,342 474,387 
212,591 eco eee oe ese 
137,660 90,017 90,251 90,883 $5,996 
- 549,687 682,012 668,374 681,393 665,759 
Loans against securities | eee 95,673 90,411 77,367 78,696 75,913 
Reserve fund securities ... 92,030 92,730 92,730 92,731 92,730 
Advances to State ......... 90,000 90,000 90,000 90,000 90,000 
150,000 150,000 150,000 150,000 150,000 
114,000 114,000 114,000 114,000 114,000 
984,662 995,808 963,415 994,610 987,180 
189,503 233,354 240,243 222,836 224,679 
BANK OF FINLAND.—In F. Marks (000’s omitted.) 
Position, Dec. 8, Nov, 23, ; Nov. 30,; Dec. 8, 
ASSETS, May 30,1914.) 1932. 1933. 1933. 1933. 
OD vinscccntintntncteneiiies esceces 35,091 304,354 | 522,587 | 322,587 | 322,588 
Balance abroad and foreign bills 90,379 687,090 [1,260,322 1,273,694 {1,291,727 
Finnish and Foreign Govern- 
ment securities ............ a 21,826 344,927 | 286,797 | 288,196 | 290,665 
Discounts and loans esevaunecees 105,151 |1,312,495 | 855,673 | 817,689 | 905,522 
Notes in circulation ..... ecccee: 123,941 [1,070,454 {1,041,851 /1,114,681 |1,134,467 
Deposite at notice ............... 21,225 170,583 | 420,127 | 366,885 | 370,585 
BANK OF ESTONIA.—In Est. krones (000's omitted). 
Dec. 7, | Nov. 15,|) Nov 23, | Nov. 30,] Dec. 7, 
1932. 1935. 1933. 1933. 1933. 
Gold coin and gold bullion ............. . 15,225 | 20,079 | 20,079 | 20,081 | 20,172 
Net foreign exchange ................sc00« 3,890 1,061 920 1,066 1,272 
8ul Estonian coin....... eanedeeeeee 1,551 1,567 1,465 1,527 1,591 
Home bills discounted ................0.00. 8,494 8,064 8,343 8,544 8,427 
Loans and advances ..........cceececeees 12,411 | 10,848 | 11,038 | 12,248 | 10,878* 
Thereof loan to Government _......... 4,800 4,000 4,000 4,000 4,000 
Notes in circulation ..........sceseesesseee 30,633 | 31,069 | 33,029 | 32,561 | 31,203 
Sight deposite and current accounts... | 12,148 | 12,408 | 11,047 | 12,865 | 12,892 
Ratio of reserve to current liabilities... | 44-68%! 48- "62% 47: 64% 46-55% 48-63% 


© Includes Ekr. 3,868 guaranteed by the Government. 
BANK OF DANZIG.—In Danzig guider (000’s omitted). 


Dec, 15, ;Sept. 30,; Oct. 14,; Oot. 31,; Nov. 15,)Nov. 30,; Dec. 15 
1932. 1933. 1933. 1933. 1933. 1933. 1953. 
Gold coin and bul- 
a eeeee | 21,373 | 32,017 | 31,615 | 30,631 | 29,902 | 29,902 | 29,902 
Danzig subsidiary 
STB cerrcccesccceces 4,039 3,830 3,975 3,967 4,311 3,854 3,927 
Balances abroad 
and foreign bills | 14,287 | 11,201 | 11,745 | 11,965 9,082 | 10,191 6,925 
Advances ......... 100 630 18 629 17 623 366 
Discounts ......... 7,738 | 10,925 9,377 | {13,182 | 11,583 | 13,218 | 12,113 
Other bals. ........ 38 30 30 30 30 42 45 
Capital paid up.... 7,500 7,500 7,500 7,500 7,500 7,500 7,500 
Notes in circulation | 32,925 | 39,170 | 36,185 | 39,416 | 35,777 | 38,809 | 37,095 
Depositaondemand! 5,950 | 10,120 | 10,636 | 11,517 9,847 | 10,707 7,702 
BANK OF JAPAN.—In yen (000’s omitted). 
Position, | Nov. 26, Nov. 4, | Nov. 11, Nov. 18,; Nov. 25, 
June30,1914} 1932. 1933. 1933. 1933. 1933. 
Gold coin and 
bullion ...... 221.320 429,068 425,070 425,070 425,070 | 425,070 
Other coin and , 
bullion ...... 60,611 40,245 42,870 44,991 46,439 
Discounts ...... 41,740 663,319 668,844 614,365 616,765 626,292 
Advances ...... 70,540 77,622 51,046 52,606 51,828 53,137 
Govt. bonds... ese 450,562 730,497 728,352 728,358 728,358 
LIABILITIES. 
Notes ......00005 ° 362,270 | 1,076,676 | 1,151,760 | 1,064,868 | 1,053,521 | 1,134,993 
Govt, deposite 87,340 411,801 650,127 663,837 669,361 638,724 
Other deposits 11,440 174,103 77,408 77.240 77,464 66,150 





LONDON RATES. 









































Dec. 14,| Dec. 15,} Dec. 16,| Dec. 18,) Dec.19,} Dec.20,) Dec.21, 
1933. | 1933. | 1933. | 1933. | 1933. | 1935. | 1933. 
Bank rate (changed fro o y 
24% dune 30, 1932) ..... ? ? $ | ¢ | ¥ ? ? 
Market rates of discount— 
60 days’ bankers’ drafts. |14—14% lk w—ld14—14; 1h lf’ | lt 
3 months’ do. ............ - |lt—l*k lk \1te—14) lw—lt is lA—1414%—14 
4 months’ do, ............ « (l%¥—lt 13-14 '14— 1 is | 13—1 fe | 1y— ty Piigois 
6 months’ do. ............0 14-—lk os 14—ii z i 1}—1# /1h--13 
Discount Treasury Bille— | P 
——— saleoancnnnianee ae i¢ 7 Al te ate it tit} i + 1k 
MEET eccccccocsncnces . - — — 
Loane—Day-to-day.......... 1} ¢—1 | +1 +—1 +—1 . +1 - =" 
scaclelasiiniinsaaiianeneniien 1} 1—14} 1—1} | 1—14 } 1—14 | 1-14 |] 1-4 
Deposit allowances: Bank 
Discount houses at call .... { i { 
At notice................cceeeee 
Oomparison with previous week— 
Bank Bills. Trade Bills. 


Short 








3 Months. Se 4 Months. “i 6 Months. | 3 Months. | 4 Months. | 6 Months. 





> 2°94 , 3 
1 oy 2¢—3 
1 e 
1 3 
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2 
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24—2 
° oi 24—2 — 
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LONDON RATES OF EXCHANGE. 
I.—Sror Ratss. 
(Range of the day’s business.) 


Par of | | 
Dec. 15, | Dec. 16, | Dec. 18, | Dec. 19, | Dec. 20,| Dec. 21, 
Lendon on em 1933. | 1933. 1933. 1933. | 1933. | 1933. 
i 






















New York,$. | 4-8 5-11-16 |5-104—13$/5- 113-17 |5-12}-154)5-073-14 |5-07}-103 
Montreal,$..| 4-8 5-064-13 | 5-07-09$| 5-09-12 | 5-09-12 | 5-07-12 |5-06$-10 
Paris, Fr. .... {124-21 83 838-8 834-8 834-4 83-84 4 | 834-834 
. | 35-00 | 23-42-52 | 23-47-56 | 23-42-52 | 23-40-55 | 23-47-67 |23- Pa 
Milan, Li..... | 92-46 624-4 624-8 62-62} 62-62} | 62-62% |62 
farich, Fr. ... | 25-221 | 16-82-92 | 16-87-94 | 16-82-90 | 16-83-95 16°87-17°03)16. 
Athens, Dr. . |375 560-600 | 565-600 | 560-600 | 560-600 | 565-600 $6860 
Hels’fors, M. {193-23 |2253-2274/2254-227412254-227$|2254-2274\2254—227} | 22 a 
Madrid, Pt... | 25-22% | 39 395-404 | 393-40 39 395-408 |39 
Lisbon, Esc... |110 1094-110 Pree 1094—110}|1094—110}/1094-1103}1 The 
Amat’d’m, Fl. | 12-107 | 8-10—144) 8-12-15 | 8-10-13 | 8-10-15 |8-12}-20 |8-14-19 
Berlin, Mk. .. | 20-43 | 13-60-72 | 13-66-72 | 13-63-70 | 13-62-72 | 13-65-78 |13°65-80(e) 
Vienna, Sch 34-58% | 284-304 | 284-30} | 283-305 | 284-303 —_ aot 
Bu’pest, Pen. | 27-82 183%) 183%) 184%) 184°) 183%) 18% 
Prague, Kc. (164; 1093-1103) 1094- —_ Paar = nae sae 109$—-111 j1 1102 
Warsaw, Z1. 43-38 | 283-29} | 283-29} 294 | 28$-29} | 284-298 | 28§-298 
Riga, Lat. eos | 28-225 16-18 16-18 1 2 18 16-18 16-18 16-18 
Buchar’st, Le! |813-6 540-555 | 540-560 | 535-555 | 540-560 | 540-560 | 540-568 
Oonst’ple, Pst.|/110 678* 678* 675* 678? 675* 675* 
Belgrade, Din.|276-32 235-245 | 235-245 | 235-245 | 235-245 | 235-245 | 235-245 
Kovno, Lit 48-66 31-34 31-34 31-34 31-34 31-34 31-34 
Sofia, Lev 673-66 440-470 | 440-470 | 440-470 | 440-470 | 440-470 | 440-470 
Reval, BE. Kr. | 18-159 | 173-18} | 173-18 | 172-18§ | 173-18? | 173-18} | 173-182 
Oslo, Kr. . 18-159 | 19-85-95} 19-85-95 | 19-85-95 19-85-95 | 19-85-95 |19-85-95 
Stockholm,Kr.| 18-159 | 19-35-45 | 19-35-45 | 19-35-45 | 19-35-45 | 19-35-45 |19-35-45 
Oop’h’gen, Kr.} 18-159 | 22-35-45] 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 |22-35-45 
Alex'dria, Pst.) 974 o78-§ 973-4 978-§ 978-4 97R-$ ea 
Bombay, Rup.|+ 18d. 18as—we | 18es—-re | 18e—-v% | LS a-w | 18k | 184-4 
Calcutta, Rup.|¢ 18d. 18 y—te | 18e—-d | 1S ee—-d | 18h-4 | 18H | 18A—-w 
Madras, Rup. jt 18d. 18y—-% | 18e-% | 184-% | BbA-w | M3 d-d ai 
Hong Kong, § |+ ... 16g-174 | 16§-174 | 165-178 ad ast 16§-17§ | 16-17 
Kobe, Yen ... |724-58d Nat 144-4 | 144-158 | 14§-15§ | 144- 144-% 
Shanghal,§ . |t ... 15}- 15}- | 153-16 153-3 16 1 
Singapore,$ [+ 28d. | 2734-284 | 274-284 | 2718-28 | 2744-284 |274§-28k [274-283 
Batavia, F. .. 12-11 | 8-05-12 | 8-07-13 | 8-06-12 | 8-05-13 | 8-06-18 | 6-07-16 
Bio, Mil. ..... |¢5-899d.| 4} 44° = 44% 44% 43% 
eo $% .. |¢47-62d.) 353%) 354% 355% 355%) a 35370 
paraiso, $ 40 (a) (a) (a) (a) (a) 
M'video,§ ... |¢ 51d. 354%) 359*b 354° 384° | 353°) 359%) 
Lima, Sol 17-38 23-05a | 22-60a 22-60e 22-70@ 22-70a@ | 22-70e 
Mexico, Pes. 9-76 174-18} | 174-18} | 173-18} | 174-18} | 174-183 | 174-183 
Manila, Pes... |\+24-66d.| 224-234 | 224-234 | 225-233 23-24 23-24 25-24 
Mosoow, Rbis.| 9-458 |6-379-398|6-341-360/6 -345-364|6- 345-3646 - 345-3646 345-364 
B’ngkok, Baht. t21-824, 215-223 215-223 | 21j-22§ | 21f-22§ | 215-223 | 215-225 
| 


Usance : T.T., except Alexandria (Sight); Rio de Janeiro, Lima, Walparaiso (90 days)- 





























t Pence per unit of local currency. (a) Nominal. (6) Official rate. (®) Sellers. 
(¢) Registered marks quoted at a discount of 15-20%. 
IIl.—Forwarp Ragms. 
(December 21, 1933.) 
Dec. 15, } Dec. 16, | Dec. 18, | Dec. 19, ; Dec. 20,; Dee. 21, 
London on | 1933. 1933. | 1933. 1933. 1933. | 1933. 
Per £ Per £ Per & Per & Per & Per £& 
(b) (0) (0) (>) (d) (0) 
1 Month 23-3} 3-34 +3} 34-3} 3-34 +H 
New York,cent.< | 2 ,, 5-54 | 49-54 5-54 5-6 43-5 | 5-54 
3S 6-7 6-7 63-7} 7-8 63-14 62-74 
(b) (0) () 0) (6) (0) 
1 Month 12-15 11-16 11-16 12-16 a 12-15 
Paris, cent. a 20-25 | 20-25 | 18-23 | 21-26 | 22-2 23-28 
3 os 30-35 50-35 28-S3 | 31-37 } 32- 38 33-38 
@ | @ | @ | @ | @ | @ 
1 Month $-par $—par $—par e-par l-par 4—-par 
Holland, cent. i par par par par l-par $-par 
> « par par par par l-par | $—par 
~ ) () () (0) (b) (6) 
1 Month 1-3 par-2 par-2 1-2 1-2 par-1 
Bruseels, cent 2 2-4 1-3 1-3 1-3 1-3 par-2 
3 3-5 14-34 24 2-4 2-4 1-3 
(a) a (a) (a) (a) (a) (a) 
1 Month 2—-par 2-1 1 2-par 2-1 2-1 
Larich, cent. . a & +1 3-2 42 31 3-1 3-1 
es 42 5-3 5-3 4-2 4-2 +8 
(0) (0) (6) (0) (®) (6) 
1 Month a-* tet a-tk *- -* 7 
Italy, lira ...... 2 tt $2 oe m3 st 
3 ” +4 +-# +-3 *- ik is > & a-% 
(a) Premium, i.e, ‘‘under spot.” (6) Discount, |.e. “ over spot.” 
OVERSEAS BANK RATES. 
Obanged From To Changed — To 
Albania ......... Nov: 16, 1933 < % Madrid ...... Oct. 26, 1932 6 6 
Amsterdam Sep. 18,1933 3 23 Oslo ......+.. May 22,1933 4 
Athens ......... Oct. 14,1933 7% 7 Paris 2.000000 Oct. 9,1931 2 
Batavia ......... Mar. 10,1930 5 44 | Prague ...... Jan. 25,1933 44 
a July 20,1931 6% Tt Pretoria May 15,1933 4 
re Sep. 22,1932 5 4 Reval ...... Jan. 28,1932 6% 
Brussels ...... Jan. 13,1932 24 34 @ 
ee" sae Tess Te Ge | Blam enssssee Jan. 11933 6 {3 
Budapest ...... Oct. 17,1932 § 44 | Rome ....... Dec, 11,1933 3); 3 
Oalcatta......... Feb. 16,1933 4 t _ Eee May 25,1932 9% 8 
Copenhagen Dec. 1,1933 3 2 Stockholm.. Dec. 1,1933 3 2k 
Danzig ......... May 6,1933 4 3 Swiss Bank 
Helaingfors Dec. 20, 1933 5 43 places Jan. 22,1931 24 2 
Kovno ......... May 4,1932 17} 7 DD... ccccce July 2,1933 4:38 3-65 
Lisbon ......... Dec. 8,1933 6 54 Vienna ...... Mar. 23,1933 6 5 
New York Fede- Warsaw...... Oct. 26,1933 6 5 
ta] Reserve Oct. 19,1933 2% 2 ; | eS June 30,1932 34 3 


— eee mm 
Central Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
public, 7% 
: 58% applied to banks and credit institutions. 
6 6% applied to private persons and firms. 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORK. 
The Irving Trust Oompany cables the following money and 
exchange rates in New York :— 
Dec. 21, Nov. 22. Nov. 29, Dec.6, Dec 13, Dec.20, 


1932. 1933. 1933. 1935. 1935. 1933. 
% % % % i % 
IN cisactaddecdicanesiansiian 1 3 3 ? : 1 
Time money (90 days’ mixed coll.) t }—1 #1 }-1 it 1—li 
Bank acceptances :— — Rate———___——_—“-~ 
Members—eligible, 90 days .. + ¢ + # i 3 
Non-mem.—eligible, 90 days . + 3 t i % i 
Ineligible, 90 days..............0.-« mil i a a oy a 
Comm accept., 90 days ...... ly 1: 1; lt li 1: 
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Rates of Exchange, Par | Dec. 21,| Dec. 6, | Dec. 13,| Dec. 20, 
New York on— Level. | 1932. 19353. 1933. 1933. 
London— 
60 days ......... 3-3331| §-0950) 5-02 §-0675 
es Dollars for £1 4- 8666 3-3412} §-1125) 5-04 §°0825 
Oheques...... 3-3412] §-1125) 5-04 §-0825 
Paris ...... cheques |OCents for 1 frano 3-918 | 3-9031) 6-1325) 6-0150) 6-09 
Brussels ... ,, |Centefor 1 Belgas | 13-90 | 13-845 | 21-82 | 21-32 | 21-55 
Switeeriand§ = ,, [Cente for 1 frano 19-30 | 19-255 | 30°30 | 29-73 | 30-05 
i iiesisece »»  |Oents for 1 lira 5-263 | 5-12 8-29 8-04 8-16 
Berlin poneen »  |Oentafor] mark | 23-82 | 23-81 | 37°45 | 36°78 | 37-15 
Vienna ... ,, Ote. for Austrn.shig.| 14-07 cue 17-85 17-50 17-70 
Madrid ... ,, |OCentefor 1 peseta | 19-30 8-15 | 12-80 | 12-56 | 12-76 
Amsterdam ,, /|Cents for] guilder | 40-195 | 40-14 | 63-10 | 61-80 | 62-45 
ae o 17-35 | 22-90 -50 | 22-77 
ceeepebet »» »|Cents for 1 kroner | 26-80< | 17°28 | 25-75 | 25-35 | 25-60 
Stockholm = 18-28 | 26-40 | 26-02 | 26-28 
Athens ... ,,  (Centaforldrachma| 1-297 | 0-52 0-88 0-87 - 8850 
Montreal... ,, |Cente for Can. $1 100 862 | 101¢ 100% 100% 
Yokohama ,,, /Cente for 1 yen 49°85 | 21-30 1-00 | 30°50 | 30°75 
Hong Kong ,, /|Cents for H.Kong § sap one one ove eee 
Otes. for 1 Shng. tael eve ove ese a aie 
Calcutta »  |Centeforl rupee | 36-50 | 25-38 | 38-60 | 38-10 | 38-30 
Boenoe Aires Gold pesos for $100)103-65 one ose ove ae 
Rio de Janeiro ,, Oente for 1 milreis | 11-96 
Val 2 Oents for 1 peso 12-125 
BULLION. 


The following statistics of imports and exporte of gold and silver 
for week ended December 21, 1933, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD. 
Gold Imported into Great Britain 


and Northern Ireland, week ended 
December 21, 1933. 


Gold Exported from Great Britain 
and Northern Ireland, week ended 
December 21, 1933. 


From 


| Bullion.* 























Coin.t To | Bullion.*® Coin.t 
£ £ £ £ 
Netherlands...... me 437,705 | Nettierlands... sade 6,806 
Belgium ......... 1,831 cate BERMOS  wccscsees 3,866 156,415 
| 169,776 42,844 | Switzerland 44,730 ‘a 
Switzerland ..... 2,772,989 1,460 
SE isiionersccocsss 2,550 et 
MD cosccccsccceces 8,0 ose 
United States 522,694 34,604 
Cuba mbedhenvsacite 7 oe 
2,061 
| 3,281 
Anglo-Egyptian 
SE ansbasoud 4,250 sate 
British India 332,822 25,000 
British Malaya. 66,385 ion 
Hong Kong ee 3,216 
Australia.......... 431,966 40,562 
2 ee 480,668 ion 
Other countries 3,411 854 
Total ........ 6,601,664 | 588,306 Total ..... 48,596 | 163,221 
IMPORTS AND EXPORTS OF SILVER. 
Silver imported into Great Britain Silver Exported from Great Britain 


and Northern Ireland, week ended 


and Northern Ireland, week ended 
December 21, 1933. 


December 21, 1933. 























From | Bullion.* Coin.t To | Bullion.* Coin.t 
£ £ £ £ 

Soviet Union Norway ...... 1,206 
(Russia) ...... 44,548 _ Denmark ...... 2,650 

Germany ......... 17,512 125 | Germany ...... 3,755 

Netherlands...... 37,277 . Belgium ...... 123,551 

Belgium 13,330 ; France ......... 1,895 

SD etenaneceree 8,367 65 | French Posses- 

ee 17,235 sions in India 4,000 

SEE. ‘qepnensensee 15 EN itis cattiaainks 9,019 

ll nchbinweecences 900 ee Portugal ...... 1,060 

Irish Free State eee 3,200 | Persia ......... 5,324 - 

Australia ......... 32,002 600 | United States 41,800 — 

Other countries 29 ; Other countries 2,132 1,007 

Total ...... 171,214 3,990 Total 196,392 | 1,007 
* At current market price. t At par. 
GOLD MOVEMENTS : BANK OF ENGLAND. 
1933. ARRIVALS. £ 1933 WITHDRAWALS. 

Dec. 15 Bar gold «.....0..ccces- 85,200 Pn’ SO. succbusnieathnaiepenieseits Nil 
SRGME Gehalinetiahensesineiantnd Nil ie UE diceeiintemaeanmemes Nil 
sp a -cuamsemnenenenncnstetenusses Nil i e: cbeeeneenreianennions Nil 
GE aetanpunseubeiinessencsonen Nil sp | BD eanbebeenscieseteessctsecss Nil 
van Ldebcbuaseheebeihsebbense Nil sp: SND akauesiinteinaiccsatennnekans Nil 
<— 8 6 RR 2,260 iS. ~ Be nieeeeneeetinnedemeonses Ni 

BER cccnerenenesenensneee 87,460 I sttnodnneinnsndansin Nil 

Movement December 15 to December 21, 1933 (inclusive) ...... 7,4 

Movement during year 1932 eemmuainnakaednnme ee , sieiaton 61106 908 oat 

Movement during 1933 (January 1 to December 21, inclasive).. £76,927,826 in 

Movement April 29, 1925, to December 21, 1933 (inclusive)...... £22,369,185 in 

Movement September 21, 1931 (gold standard suspended) to 
December 21, 1933 (inclusive) .........eccscsecsesesesseseeseseesenes £54,744,603 in 


Messrs Samuel Montagu and Company wrote on December 20 
1933, as follows :— , 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£190,638,373 on the 13th instant, showing no change as compared 
with the previous Wednesday. During the week under review, the 


Bank of England announced the purchase of £85,200 in bar gold. ~ 





In the open market offerings of gold were again on a large scale. 
Demand was keen, but at the same time was very much less general 
than of late, possibly owing to the approach of the New Year. 
With regard to purchases of gold by the United States of America, 
it was reported during the week that, in addition to the $50,000,000 
originally set aside, the Reconstruction Finance Corporation had 
allotted a further $25,000,000 for the purpose; a part of the latter 
is said to have been already used. Of the original $50,000,000, the 
amount expended on the purchase of domestic gold is said to have 
been $15,000,000; it would appear, therefore, that something in 
excess of $35,000,000 has been spent in acquiring gold abroad. 
Quotations during the week :— 


In Lonpon. In New YORE. 


Per Equivalent Value Per 
fine ounce. of £ sterling. fine ounce. 
December 14... 126s. 1d. 13s. 5-71d. $34-01 
> 15... 126s. 7d. 13s. 5-O07d. $34-01 
” 16... 126s. 4d. 13s. 5-39d. $34-01 
m 18... 126s. 9d. 13s. 4-86d. $34-06 
” 19... 126s. 9d. 13s. 4-86d. $34-06 
” 20... 126s. 9d. 13s. 4: 86d. $34 -06 
Average..........  126s.6°50d. 13s. 5-12d. $34-03 


The s.s. “ Chitral,’”’ which sailed from Bombay on the 16th 
instant, carries gold to the value of about £641,000, of which 
£592,000 is consigned to London and £49,000 to Amsterdam. 


The market has been rather quiet during the past week, but a 
very steady tone has been maintained. China continued to give 
support, offsetting re-selling by the Indian Bazaars and moderate 
offerings on Continental account. America was a buyer during 
the early part of the week, but later was more disposed to offer, 
without, however, showing any tendency to press sales. 

Quotations during the week :— 


In Lonpon, In New YORE. 


Bar silver per oz. std. Cents per 
Cash Two Months’ Ounce 
delivery. delivery. -999 fine 
December 14...... 18§d. 18#d. December 13...... 434 
” 15..... 18d. 183d. - 14... 43} 
» 16..... 188d. 18§d. : Bones 434 
” 18..... 188d. 18d. ¥ 16... 433 
» 19..... 18§d. 18 thd. = 18... 43% 
” 20.. 184d. 18§d. a BD..<. 43} 
Average ......... 18-625d. 18-677d. 


The highest rate of exchange on New York recorded during the 
period from the 14th instant to the 20th instant was $5-17 and the 
lowest $5-034. 


InpiAN CuRRENCY RETURNS (in lacs of rupees). 


Dec. 15. Dec. 7. Nov. 30. 
Notes in circulation..............ceeseeees 17,879 17,912 17,964 
Silver coin and bullion in India ...... 10,246 10,276 10,327 
Gold coin and bullion in India ........ 3,039 3,039 3,024 
Securities (Indian Government) ...... 4,594 4,597 4,613 


The stocks in Shanghai on the 16th instant consisted of about 
156,500,000 ounces in sycee, 315,000,000 dollars and 9,880 silver 
bars, as compared with about 157,800,000 ounces in sycee, 
315,000,000 dollars and 9,200 silver bars on the 9th instant. 


GOLD AND SILVER PRICES. 


| Gold Silver— 











Per Per Ounce. Date. Silver. 
Ounce. | Cash. | Forward : 
1933. s. d. d. d. " 
Se csehes 126 7 | 18+ 18} Dec. 16, 1927 | 26% 
o 16......] 126 4 | 188 188 » 20,1928 | 26% 
go Bocce. 126 9 | 18% 1834 » 19,1929 | 22%; 
sal ciiet 126 9 | 183 18% » 18,1930; 143 
5p isenee 126 9 | 18% 183 » 17,1931 | 20% 
op iiideenens 126 2 | 18% 18 f » 22,1932! 16% 
NOTICES. 


A branch of The Commercial Bank of Scotland Ltd., to be styled 
Piccadilly Branch, was opened on Thursday, December 2lst, at 
4, Old Bond Street, London, W.1, under the management of Mr 
John R. C. Dawson, accountant at the bank’s Kingsway branch. 


After service extending over 45 years, Mr A. 8. Tawell, a joint 
general manager of the National Provincial Bank, has retired. Mr 
L. W. Stead, an assistant general manager, has been appointed a 
joint general manager. Mr F. R. Haslegrave, joint manager, City 
office, 15, Bishopsgate, and Mr Fred Evans, manager, Birmingham 
branch, have been appointed assistant general managers. 


Mr P. H. Gardner, manager of the London office of The Commercial 
Bank of Australia, Ltd., is retiring at the end of this year, and will 
be succeeded by Mr A. M. Gibson. Mr Gardner has been appointed 
to a seat on the London board. 


The directors of the Westminster Bank announce the retirement 
of Mr E. F. Robinson, a joint general manager of the bank, after 
forty-four years’ valued service. They have appointed as his 
successor Mr W. T. Ford, at present an assistant general manager. 
Mr A!.W. Bentley, the manager of the Lombard Street office, has been 
appointed an assistant general manager. Mr T. H. R. Lawman, 
at present deputy-manager at Lombard Street office, becomes the 
manager at Lombard Street office. 
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COMPANY NEWS. 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Grogs 
































Receipta, 
week ended Dec. 17, Aapnte Some Beaty, 
1935. (000's omitted.) 
(b) Week ended . . 
Dec. 15, 1938, | Mile {000's omivted) panes 
(0) Week en pen $\\ a¢ | ; 8 
Dec. 16, 1933. i: Hiag re i: a 3 33 48 
Sigs) 85 3 & eg 
i E £335) ae 33) | 

eye yey ts £ eh 6 3 8 
Great 1933 | 3,753 | 180, 190) 123) 313, 493) 9,989 8,490 4,891 13,381 23,370 
Western | 1932 | 3,757 | 183! 166| 125! 291! 474) 10,040 8,315 4,985 13,300 23,340 
(0) L. & N.f1933 | 6,349 | 269 335 287| 622, 891! 15,040 14805 10629 25.434 40,474 
1932 | 6,351 | 267| 295. 267| 562) 829 | 15,076 14558 10948 25,506 40,582 
L. M. & 1933 |6,941 | 412) 464| 322| 786 1,198 23,172 20921 11005 31,926 55,098 
Scottish | 1932 | 6,948%| 417| 424! 329, 753! 1,170)! 23,104 20850 11619 32,469 55,573 
Southern ...¢ 1933 | 25181 | 246| 66, 44, 110} 356) 14,125, 3,076 1,470| 4,546, 18,671 
“4.1932 | 2,181 | 249 65 41| 106| 355)| 13,877 3,159, 1,555] 4,714 18,591 
Motal,.....£ 1933 |19224 Ihietiios 1055, 776 1831! 1, ,938'| 62,326 47292 27995 75,287 137613 
{1982 |192374)1116) 950, 762 1712, 2,828 | 62,097 46882 29107, 75,989 138086 
) Belfast £1933} 80 | 1-7 oo | 0-6! 2:3] 124-5] 26-2! 150-7 
Oo.Down 1.1932| 80 /| 1-7, ... 0-7) 2-4l| 125-9) 31-2) 157-1 
(>) Great 1933 | 562 | 7-2! ... 10-3. 17. 4 it ee 147-4 
Northern 1932} §62 | 8-8 ... |... 12-5 21-3)... “ laie-4 
() Great £1933 )2,158 [23-2 ... | |. ‘37-8 61-0) 1167-7) 1579-1 2746-8 
Southern {1932 '2:182 24-2 ...! ... 36-0 60-2! 1271-1) '1659-0 2930-1 





OOMPARISONS WITH OORRESPONDING PERIODS, 1932. 




















(000’s omitted.) 
Great L.M.S L.N.E.R. | Southern 
Western i. ”~ av edee . we . 
First half-year, 1933: £ £ £ £ 
Grogs increase or decrease ...... — 459 1,224 — 981 91 
Net increase or decrease ......... 177 300 — 154 + 280 
Second half-year, 1933: 
Groes,24weeks ended December 16} + 489 + 749 + 873 + 171 
Weekly average ............... + 20 + 31 + + + 7 
Lebest week 22... .ccccccscesceees + 19 + 28 + 62 : 
LONDON TRANSPORT.* 
Takings. 
Oe vnnsincinsstesaccncsscusecdatsececndsassncscscaseonesesccoosense £519,500 
Aggregate 24 weeks to Dec, 16, 19 933 eocccvecccsoce papteeeeeneneninentestedsuoneened £11,873,100 


°* An explanation of the manner in which these figares are made up will be 
found on page 740 of our issue of October 14, 1933. 


OVERSEAS RAILWAY RECEIPTS. 













































a Gross Receipte Gross te 
g ? e for Week. —— 
Name, g 3 i ————————— 
el m S| 1933. | + or - 1933. | + or — 
INDIAN. 
1933. Rs. Rs. Rs. Rs. 
Ag@am eoee 33 |Nov. 18} 1,330} 3,46,200,\— 4,529) 1,02,41,468/— 2,51,782 
Baral Lt. Ry. ..... 4 25) 202 33, 900) + 1,300: 13,42,700} +  1,55,200 
Bengal& N. 8 25) 2,112) 6,50,204)-+- 11,240 46,91,611/+ 2,21,926 
Bengal-N . 32 18} 3,269 14,05,000] - — 21,969) 4,38,63,276)}+ 20,01,309 
Bombay, Bar.& 0.1. | 37 |Dec. 16] 3,089] 21,50,000}+ 15,000) 7,11,63,000}+ 18,80,000 
Madres & 8. Mabr. | 34 | Nov. 25] 3,230} 13,35,000]-++ 41,002] 4,89,75,771|/+ 27,69,146 
Bohilk'd& Kumaon 8 2 546} 1,11,153}4 12,319 7,80,287} + 29,625 
South Indian ....... 4 25) 2,528} 10,59,5731-+-1,61,204! 3,60,08,3561— 4,01,849 
CANADIAN. 
1933. > $ $ $ 
Oanadian National | 50 [Dee ieasass 2,816,146] + 63,551) 141,981,255) — 12,853,816 
Qanadian Pacific 50 14)17024} 2,303,000}— 17,000} 109,072,000j|— 9,847,000 
SOUTH AMERICAN. 
Antofagasta (Oil, | 1933. £ £ £ £ 
50 |}Dec. 17} 804 12,800)+ 2,050 546,960) + 28,770 
24 16} 783 10,100) — = 249,000) — 39,700 
24 16} lll 810) + 0) 25,790) + 24,400 
24 16) 2,806} {102,000:— 3 000 2,197,000,— 143,000 
24 BE ase 9,769|— 2,908 245,123) + 18,971 
24 16} 5,076] 219,000}+ 9,000 4,175,000) +- 22,400 
24 16} 1,926 70,000}+ 5,000 1,436,000) — 49,000 
24 16} 3,700; 182,000;— 15,000 3,688,000;— 758,000 
24 16} 273 16,664) + 418 384,776) + 14,211 
24 16} 311 3,492) — 79 73,396] — 1,563 
24 16} 185 1,921) — 248 41,542/ — 2,082 
24 16} 211 1,734, + 313 34,076) + 627 
24 16} 1,218 41,000 sen 1,055,000) — 21,000 
24 16} 819 20,100}-++ 5,500 356,500] — 37,900 
50 16} 1,072 13,000}— 8,400 510,200) — 31,100 
50 16} 1,918 26,287|— 9,629 1,233,843|— 284,238 
50 16} ... |Ms296,000}+ 16,000} 14,085,000/+ 778,000 
1lét 15} 407 8,035;+ 5,852 135,270} + 93,502 
24 16; 274 3,580)+ 1,020 79,710) + 10,640 
24 16; 100 790}\— 1,637 22,746) — 19,473 
10) 153% 29,049|— 22,469 104,206 
17/ 1,367 15,059'— 1,811 32,537 





OTHER OVERSEAS. 


1933. £ £ £ £ 
tnalimaye- 34 |Nov. 30} 622 9,258] — 508 149,735}— 17,788 
50 |Dec. 14) ... 121) + 378 80,024) + 891 


2, 
of Byala 49 9} 104|Ps. 41,234|— 22,677} 2,733,033|+ _37,645 
Mexican allway... 24 14] _483/$ 206,700|+ 18,300! _ 4,433,700!+ 612,600 
TRAMWAYS WEEKLY GROSS RECEIPTS. 















50 Deo i 32 $1 oos! q 8 2, a6 073 430 496 
sa ; ,005|— 7,884 686,073) — , 
eo, 10} .. 6,644|— 3,166 145,872;— 81,373 
a 16} 76 4,632|- 274 
16} ... {Rsl18,503}+ 11,702 + 343,359 
a 3,20314+ 278 156,057|+ 1,821 
13} 1 27,559|— 255] 1,026,961|— 9,353 
15] ... 'Rs.51,879}4 1,044) 12,14,3481+ 46,628 
Months, 


| 


Company. 


Aleoy & Gandia 
Algoma Central, 
&e. 
IE saccesics 
Brazilian Tract., 
Light & Power 


British Columbia 
PO cninssses 
Canadian Natnl. 
Railways 


Dorado 
Do. 


(Ropeway 
Ext. 
Hellenic Electric 
tailway ...... 
Hellenic Electric 
‘Tramway ...... 
La Guaira Har- 
OE ecsnedinises 
Manchester Ship 
Canal 


Mashonaland Rly. 


Rangoon Electric 
‘Tramway 


Rhodesia Rlys.... | 


Shanghai Elect. 
Singapore ‘Tract. 




















MONTHLY TRAFFICS. 




















' 3 : De- Receipts for Month. | Receipts to Date. 
3 Ending’ scrip- 
S| 1953. | tion 
| = , 1933. + or — | 1933. | + or — 
11 |Nov. 30) Gross)£ 3,433) + 1,264 eee : 3,211 
10 oct. 31/Gross'$  120,928/+ 10,409] 921,498|+ 27,135 
| 11 |Nov. 30|Gross|£ 5.08 — 800} 67,350} 15,400 
| 
11 |Nov. 30|/Gross|$ 2,412,866) + 225,510) 26,262,881) 863,828 
| | Net |$  1,303,544|+ 76,063) 14,442,804/— 1,167,438 
|Nov. 30|Gross/$ 1,084,959 8,786] 5,163,433;— 190,220 
| Net |§ 362,574) + 3,776} 1,585,104]+ 23,360 
11 |Nov. 30|}Gross/$ 13,287,651] + 248,178] 136,166, 245] — 13,023,668 
Net |$ — 1,548,099}+ 811,498} 4,998,057} — 1,033,098 
11 |Nov er 7,409) - 100 85,800/+ 10,600 
| 11 |Nov. 30|Gross|£ 3,000}— 1,300 44,600) + 3,000 
1 a 31|Gross|Dr. 6,920,946) + 421,718 
| ' 
1 oe 31\Gross]}Dr. 487,580} 64,430) 
| { 
1 | Nov. 30} Gross |£ 7,761 4,768) { 
Net |£ 4,812| 1,413). | 
11 |Nov. 30} Grose|£ 95,163} + 15,063} .915,954+ 6,963 
1 [Oct. 51) Grose|s 94,573) + 32, 573) ~ | ; 
10 Joct. 31}Gross|Rs. 4,53, 246 §,253] 44,40,510/— 1,23,833 
Net |Rs. 1,92,731)—- 12,408| 15,70,446,— 87,789 
1 {Oct. 31 Gross\£ 160, *562| + 52,214| . | ose 
| 11 |Nov. 30]Gross|Mex.$388.189|— 33,286] 4.279,125,+ 365,257 
| 2 Nov. 30/Grass|$ 95,000) — 12,000} 133,000! 26,000 


AMERICAN RAILROAD MONTHLY GROSS AND NET RECEIPTS. — 


Company. 





Alabama (Xt. 
southern ... 
Atlantic Coast 
Line 


Atchison Topeka 
Baltimore and 
Ohio 


Boston & Maine 


Central of 
Georgia... 
Central of New 
Jersey 
Chicago & N, 
Western ... 
Chicago, Bur- 
lington, &c. 
Chicago Great 
Western ... 
Chicago, Mil. 
& St. Paul... 
Chicago, Rock 
Island, &c. 
Colorado and 
Southern ... 
Delaware and 


Denver & Rio 
Grande Wn. 


Erie Railroad... 
Great Northern 
Gulf Coast Lines 


Illinois Central 


International 
Gt. Northern 
Louisville and 
Nashville ... 
Long Island 
Railroad ... 
Min., St. Paul 
and Sault... 
Missouri, Kan- 
sas & Texas 
Missouri Pacific 


New York 
Central ...... 
N. York, Chic- 
ago & 8. Louis 
N. York, New 
Haven and 
Hartford ... 
N. York, On- 
tario, &c. ... 
Norfolk and 
Western ... 


Northern Pacific 
Pennsylvania 


railroad 
oentng Co. 


Southern Pacitic 


Southern Rail- 
TE enccesces 
St. Louis-San 
Francisco ... 


Texas & Pacific 


Union Pacific... 


Months, 


Ending. 











Receipts for Month 































t Net operating income. 


Agvregate 10 ) Menthe to to 


ended October 31. October os 
Dee |-————— 

— Scabies’ ee Compared 

— 1933. | with 1932 1935. | with Pros 

+ or — | + or — 

y 
$ { $ si) $ 

31} f Gross} 397,501)+ 13,790 3,758,054|+ 299,575 
Nett 46,868) 6,733 4917101 +. 724,294 
31 [J Gross| 2,662,465, + 321,061] 51,745,227|+ — 393,125 
~41. Nett 145,243 + 263,337] 5,354,398|4 3,868,735 
31) ¢ Gross|12,020,910|— 577,157) 99,551,325)— 11,880,747 
Nett } 2,711,832)/— 189,294] 10,660,571/— 2,792,203 
31] ¢ (r08s| 12,974,089) + 1,219,051) 110,566,994|+ 4,292,623 
Nett | 3,003,893/— 405,458} 25,683,329/+ 7,154,431 
31} J Gross} 5,683,935|— 171,615) 35,071,980|— 3,057,905 
Nett | 600,391/— 170,158} 6,193,019] + 7,475 
30} f Gross} 1,043,819/+ 67,104) 9,212,806)+ 415,498 
: Nett | 132,522/+ 79,441 539,252|/+ 808,789 
30| J Gross] 2,570,943|— 6,490} 20,365,909/— 2,454,100 
, Nett | 293,140/+ 34,694) 1,965,608/+ 176,661 
31 | { Gross] 7,332,034|+ 283,706} 62,308,536/+ 652,417 
Nett | 1,310,016/+ 295,969) 5,553,541/4+ 4,344,747 
31] Gross} 8,334,042) + 487,792) 65,048,687/— 2,181,752 
Nett | 2,082,220}+ 285,599] 10,759,120|+ 2,454,994 
31} f Gross} 1,413,442)— 96,343} 12,210,295|— 631,743 
Nett 168,009; 6,594 861,259|+ 336,405 
31/4 Gross} 8,193,415|— 336,160} 72,453,567/+ 870,019 
Nett | 1.233,033|— 228,106] 7,673,118 \4 8,608,593 
31} J Gross} 6,129,223/— 171,263) 54,618 ,950|— 5,895,583 
Nett | 486,471|— 294,131) 2,921,865|— 1,071,372 
31|¢ Gross} 1,303,843)+ 73,920) 8,814,725) 544,081 
Nett | 420,540/+ 14,615} 1,2305,831/+ 219,045 
31} ¢ Gross} 2,061,671)— 112,627) 18,327,780|— 1,214,516 
Nett | 277,765|+ 9,445! 672,084/4 644,160 
31} f Gross} 2,100,187|— 260,420) 13,876,268) 664,090 
Nett | 682,939|— 274,569} 2,478,860/+ 482,733 
31] 4 Gross} 6,675,956) 492,370} 60,649,635|— 1,543,554 
Nett | 1,210,885|— 484,341) 10,628,000}+ 3,282,268 
31} Grows} 7,294,850) + 348,587) 52,377,079|+ 5,731,315 
. Nett | 2,259,632/+ 106,133} 10,148,010|+ 10,046,951 
31/4 Gross} 591, »657| + 1,110} 6,800,613;— 1,546,471 
Nett 48,796 25,791! 147,384/— 661,497 
30] Gross} 7,778 220) ~ 136,761] 64,329,423}— 1,789,717 
, Nett | 1.403.248 259,474] 11,321,596|+ 3,272,992 
31/2 Gross] 969,380)+ 90,391} 10,539,718}+ 2,050,463 
Nett | 108,531;— 32,017) 1,438,674/+ 1,047,272 
31) 2 Gross} 6,044,382|— 92,515} 55,052,434)+ 2,034,269 
Nett | 1,061,151/— 564,667) 9,943,847/+ 4,945,091 
31[ J Gross} 2,019,955) — 243,671] 20,405,393|— 3,774,413 
Nett | '273,331/— 191,832] 3,355,610|— 1,085,202 
3) f (ross) 2,121, 143) — 78,213) 18,758,812) — 2,363 
Nett 258,820}— 8,603} 1,393,086)+ 1,581,709 
31/2 Gross} 2,713, 505|+ 23,084) 21,069,802/— 1,620,429 
Nett | 371,265|;— 33,689 Del,826217|\— 976,621 
31) 4 Gross} 6,533,368)— 374,279] $7,157,429|— 1,726,759 
Nett | 801,945/— 833,386] 6,383,074/— 1,022,017 
3] J Gross|26,275,244) + 308,342/237,653,187|— 9,276,390 
Nett | 3,436,812|— 138,573} 29,222,608/+ 12,288,081 
30) ¢ Gross} 2,789,938]+ 457,187] 22,901,573}+ — 913,048 
' Nett | 551,361/-+ 249,374] 4,016,701/+ 2,876,791 
31) f Gross} 5,880,122}— 398,200) 55,745,836|— 7,521,025 
' Nett | 694,381;— 458,664) 6,422,819)— 3,101,462 
3i|f Gross} 722,425|— 162,003] 8,043,350/— 858,713 
: Nett 46,365|— 100,452) 1,447,754|— 114,983 
3\¢ Gross} 6,720,004)+ 467,514) 58,0535,843)+ 7,219,362 
° Nett | 2,896,600/+ 210,856} 20,543,646/+ 6,393,290 
31 | Gross) 4,979,302) + 277,950) 39,872,629) + 190,891 
/ Nett | 1,330,376!+- 351,986} 4,338,367|+ 3,384,393 
Gross|30,212,982|+ 442,559/272,673,184)— 7,718,051 
. 31) Nett | 5,731,675|— 898,874) 52,543,596!+ 10,318,069 
30] 4 Gross] 4,436,235) + 393,000) 36,606,871) — 1,821,407 
: Nett | 1,455,866|+ 336,575] 9,905,521)+ 2,613,948 
31} f Gross] 2,523,250|+ 141,816) 26,090,633/+ _ 407,345 
Nett} 187,792|+ 162,473} 2,002,840]/+ 1,925,277 
31 | 4 (2r0as| 12,785,548|— 453,119) 107,861,615) — 14,034,855 
Nett | 2,488.464)+ 624,438] 6,566,004/+ 1,521,073 
31 | Gross] 6,621,891) _ 90,389} 64,143,975/+ | 3,090,970 
Nett | 1,430,503|+ 318,287] 18,673,369|+ 10,204,535 
31} { Gross} 3,877,629|— 281,868) 54,145,507) — 1,932,641 
Nett | 495,487/— 355,459} 2,597,995|- 408,557 
31) ¢ Gross] 1,783,684|— 146,999 16,678,913|— 964,334 
Nett | °415,848\— 95,959] 2,939,336/+ 120,934 
30] ¢ Gross|11 ,002,121|— 378,709] ¥8,873,313|— 6,019,523 
: Nett | 2,516,611/— 749,573) 11,569,338|+ 948,366 
31 | Gross] 3,232,912} 206,643] 30,352,683) — 1,342,444 
Nett ! 404,743'— 41,717' 1,937,440'+ 2,076,880 
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DIVIDEND ANNOUNCEMENTS. 















Rate % per Annum, except Dividend 
where marked % or Stated for Whole 
in Cash. Years. 
* Interim div. t¢ Final div. 
Name of Company. 
I Date of infin = Pre 
nterim ate oO na Latest : 
or Pay- |Comparison| Year. | Yi0U% | 
Final. | ment. with Year 
Last Year. 
a ee 
TEA AND RUBBER. % %o 
I ili rc rss cncgannoninnil 5%*] Dec. 30 Nil eee eee 
RIED, cv cnaswssnanesebensce 5%*| Jan. 12 Nil 
I ie ccusesiniaveinconnne® 5%*| Jan. 6 Nil 
Duckwari Tea and Rubber........ 5%* ve Nil 
IN sin ciccrvtekssseeeenenneoni 24%*| Jan. 15 Nil 
NE ace ssnccinvsstrbent 5%*| Dec. 20 ‘ns 
| Rs 5°%*| Dec. 30 Nil 
i SS eee 5°%°* ies Nil 
South Wanarajah Tea ............ 5%*| Dec. 29 Nil 
I onc ecntnsnecnnanenoe’ 23%° vie Nil 
MINING. 
Anglo-American Corporation 6° 
Es i vincbvurerseessivensens 6%t| (Paid to | June, 1932) oes ore 
io casubuakaniil 5%*| Feb. 15 — sss Bee 
ae S/- pst| Feb. 15} 4/-ps | 9/6 ps | 7/— ps 
Consolidated Main Reef Mines....| 1/9 pst] Feb. 15] 1/3 ps 3/3 ps | 2/6 ps 
Crown Mines .................00..+. 8/- pst| Feb. 15| 4/3 ps {12/3 ps | 7/9 ps 
Daggafontein -......-...........-.. 113%+| Feb. 15 Nil (188 | Nil 
Durban Roodepoort Deep ........ | 1/6 pst] Feb. 15 9d. ps 3/3 ps | 1/6 ps 
East Rand Proprietary ........... 1/6 pst| Feb. 15 9d ps 1/9 ps | 1/- ps 
Geldenhuis Deep .................... 3/- pst] Feb. 15 1/- ps 5/6 ps | 2/- pe 
Gopeng Consolidated................ 3d. ps*} Jan. 6 | Unchanged os a 
Government Areas..................- 60°%+| Feb. 17 45% 120 90 
eee Rae 74%%| Feb. 17 10% 20 20 
BRIE BB. cnrecesccccccccvensess 1/3 pst| Feb. 15| W3ps | 2/6 ps | 2/6 ps 
cath cc 2/6 pst Feb. 15 2/- ps 5/- ps | 4/- ps 
Natal Navigation Collieries ...... 24% ie Unchanged ses one 
New Era Consolidated ............ 124%t| Feb. 15 ir 20 sss 
New Modderfontein ............... 5/- pst| Feb. 15 | 5/—ps__—_|10/— ps | 10/6 ps 
New State Areas .........0.....0000+ 124%+| Feb. 17 114° 25 21% 
ccc cuciseenincbs 1/9 pst] Feb. 15] 9d. ps 3/9 ps | 1/6 ps 
Randfontein......................006+- 5%+| Feb. 17 5% 10 _ 8 
Rand Mines ................ ‘ 3/6 pst] Feb. 15 2/- ps 6/9 ps | 4/- ps 
Rand Selection ....... | 1/- pst] Feb. 15 Nil 1/-ps | Nil 
NS ree 2/6 ps = a is se 
Robinson Deep “ B”’ .............. 234%+| Feb. 16 84% 433 15 
BD ers crt ccoccnevcenvess 6d. pst| Feb. 15 Nil 1/-ps| Nil 
Sherwood Star Gold ............... 14% sas se oes 
Simmer and Jack.................... 16%%+| Feb. 20 | 5% 334 5 
South African Coal ....... 4 24% | Feb. 19} wh eae vee 
South Crofty os 6d. ps* « | a oo 
Springs .... .. | 5/3 pst] Feb. 15 3/9 ps 9/9 ps} 7/6 ps 
Sub Nigel................. se 7/— pst| Feb. 20 4/- ps 10/6 ps | 7/6 ps 
Sungei Way Dredging oe 3%*| Jan. 16 23% a ose 
Van Ryn Deep ..... a 10% t+] Feb. 17 10% 20 20 
Van Ryn Gold ..... a | 10%+| Jan. 22 5%, 15 83 
West Rand Consols .. | 9d. pst] Feb. 15] 44d. ps | 1/3_ps | 74d ps 
West Springs ....... 2 wee | 6$%T!] Feb. 16 | 33 1li 7} 
Witwatersrand Gold a 10% +} Feb. 17 13% 20 24 
OTHER COMPANIES. | 
IIIA. 5 dcnscencsmeinannen | | 5 134 
Australian Pastoral ................ $23 | 32 
Avon Electricity Meter ......... : 4°6*! Jan. 25 oe “on eee 
Bassett (Geo.) and Co. ............ 63%°* = | 6% - ss. 
British American Tobacco......... t8d. pst] Jan. 17] Unchanged} +20 $20 
SE idea ketene cen niase en ~10d.ps*| Jan. 17 | Unchanged ‘ei ee 
British Steamship Investment 
a iy 2%°| Jan. 1 23° ~ 
Cameron (J. W.) and Co. ......... 34% 4 es 24° 4) 4 
ee CRT 2° *| Jan. 10} Unchanged ae 
PINIEEIN, «ins. caeewbiesecs eeeianee 5%* 6 Unchanged = 
Hardy’s Crown Brewery ......... 3%° ae 14% Se 
Lisbon Electric Tramways ..... t3%*| Jan. 1) Unchanged oes 
London Trading Estates ......... - Dec, 28 mae 3 2h 
Newcastle Breweries ............... : Jan. 1 sad 4 Nil 
New Investment Co. ...........s00000. 4%*) Jan. 1 23% tee 
North Eastern Breweries ......... | 3%*| Jan. 1 Nil ose 
Reeves and Sons .................... 14%* : Unchanged cee 2+. 
Riley (Coventry) ..................-. ise ooo 20 20 
Second British Steamship Trust 2%t 4 4 
South of England Dairies ........ 23 1} 
Third Scottish American Trust... 6%* 8%, a ° 
United Tobacco Cos. (South)- 
Ord. and deferred ............... $2/— pst] Dec. 30] 1/6 ps $20 $174 
Do. | aE +6d. ps*} Dec. 30 6d. +20 3174 
Victoria Falls Power................ 3%*} Jan. 15 | Unchanged how . 
I, Tit ais basis esis 5%*| Jan. 1] Unchanged 
Whitehead [ron and Steel ........ 5%* ve Unchanged 
Yorkshire Dyeware, &c. .......... 6d. ps* Unchanged 





t Free of income tax. 


UNION-CASTLE LINE.—The directors of the Union-Castle Mail Steamship Com- 
pany have sanctioned the payment on January Ist next of six months’ dividend 
to December 31, 1933 (less tax), on the 4} per cent. preference shares, and on the 
remaining £2,500,000 of 6 per cent. preference capital twelve months’ arrears of 


dividend to June 30, 1932 (less tax). 
arrears as from June 30, 1931. 


MIDLAND BANK, LtTD.—The transfer books will be closed on January 4th next, 
for that day only, for the preparation of the dividend payable on February 1, 1934. 


The 6 per cent. preference dividend was in 





REPORTS AND NOTICES. 





To fill the vacancies caused by the deaths of Mr W. Hutton 
and Mr Peter Rintoul, the directors of the Scottish Amicable 
Life Assurance Society have appointed Mr Adrian H. Cook, W.S., 
Edinburgh, and Mr James Buchanan Findlay, Glasgow, to be 
ordinary directors of the society. 

Mr H. A. Trotter has been appointed chairman of The Indian and 
General Investment Trust, Ltd., in place of the late Sir H. Seymour 


King. Mr D. C. Wilson and Mr D. M. Toucho have been elected 
to seats on the board. 


The Royal Exchange Assurance announces that Mr S. Q. Platts 


has been appointed manager of the Law Courts branch at 29 and 30 
High Holborn, W.C.1, as from January 1, 1934. 





RAILWAYS. 


THE BARRANQUILLA RAILWAY AND PIER COMPANY, LTD.— 
Notice has been given that an extraordinary general meeting of 
the above-named company will be held on December 21, 1933, 
to consider a special resolution to reduce the capital from £750,000 
divided into 750,000 shares of £1 each to £656,250 divided into 
750,000 shares of 17s. 6d. each, to be effected by returning 2s. 6d. 
per share to holders of the said shares. 


INSURANCE. 


SCOTTISH EQUITABLE LIFE ASSURANCE SOCIETY.—It is 
announced that Mr Charles Guthrie, F.F.A., manager and actuary 
of the Scottish Equitable Life Assurance Society, will retire at 
the end of the society’s financial year in March, 1934, havingreached 
the retiring age, and that the directors have appointed Mr A. C. 
Murray, F.F.A., at present a secretary of the society, to succeed 
Mr Guthrie as manager and actuary. Mr Guthrie has accepted the 
invitation of the directors to join the board. 


WESLEYAN AND GENERAL ASSURANCE SOCIETY.—The directors 
at their last meeting elected Mr Albert Henry Warriner as deputy 
chairman and Mr Alfred Henry Sayer as vice-chairman. 


THE SCOTTISH WIDOWS’ FUND AND LIFE ASSURANCE SOCIETY 
(LONDON PREMISES).—This society announced recently that they 
had decided to rebuild their London office premises at 28 Cornhill, 
E.C.3. It is now announced that they have acquired the site of 
the adjoining property, No. 30 Cornhill. The new building will 
be erected from the design of Mr W. Curtis Green, R.A. It will 
be on a larger scale than originally contemplated and will cover 
a frontage of 62 feet. Although the society has been represented 
in London since 1834, it was not until 1839 that an office was opened 
at 7 Pall Mall East. A year later an office was opened in the 
City at 4 Royal Exchange Buildings, Cornhill, the official in charge 
holding the title of Central Agent in London. These premises 
were occupied for about 27 years until in 1867 the office at No. 28 
Cornhill was acquired. Cornhill has thus been the society’s home 
in the City of London for nearly a century, 66 years of which have 
been at No. 28. For many years past the office in Cornhill has 
been the chief London centre of the society’s new business organi- 
sation and owing to modern developments it has now become 
necessary to enlarge the office accommodation. During the 
rebuilding the London office will be in temporary premises at 
52 Bishopsgate, E.C.2. 


MINES. 


PENAWAT (MALAYA) TIN DREDGING COMPANY, LTD. AND MALAYA 
CONSOLIDATED TIN DREDGING COMPANY, LTD. (PROPOSED AMAL- 
GAMATION).—The annual general meetings will be held on January 2, 
1934, when proposals will be put forward for the amalgamation of 
the two companies. The Penawat Company has, for some con- 
siderable time, been producing the quota of the Malaya Consolidated 
Company, and the substantial economies which have become 
apparent as the result of these operations, together with the 
indebtedness of the Malaya Consolidated Company, have prompted 
the directors of the respective concerns to consider a fusion of in- 
terests. The Penawat Company will acquire all the assets and lia- 
bilities of the Malaya Consolidated Company, and has arranged in 
due course to issue sufficient new shares to provide the necessary 
cash to liquidate these commitments. The proposed issue has 
already been underwritten, and will be offered in due course to the 
shareholders of both companies. The Malaya Consolidated Company 
will receive 35 fully paid shares of the Penawat Company for every 
100 shares of Malaya Consolidated in issue. The total reserves of 
the joint enterprise amount to 144,365,633 cubic yards, excluding 
the contents of certain unproved areas which will in due course be 
added to this figure. 


HENRIETTA RUBBER ESTATE, LTD.— Notice has been given that 
general meetings of the holders of the 7 per cent. first mortgage 
debenture stock and shareholders of the above-named company 
will be held on December 18th to sanction a proposal to reconstruct 
the company as set out in the circular to shareholders and debenture 
stockholders of the company, dated November 25, 1933. The 
meeting was held on December 18th. The scheme was approved 
by the debenture stockholders, but was not adopted by the share- 
holders. 


MISCELLANEOUS. 


NEW P. AND O. LINER (18 MONTHS’ EMPLOYMENT FOR BRITISH 
WORKEERS).—We are officially informed that the P. and O. Company 
have placed an order for a new mail and passenger ship with Messrs. 
Vickers-Armstrongs. The new vessel will be built at Barrow-in- 
Furness. She will be a fast ship of over 20,000 tons. This order 
will give employment to between 3,000 and 3,500 British work- 
people over a period of about eighteen months. 


ANGLO-JAVA RUBBER AND PRODUCE COMPANY, LTD.—The 
result of the poll at the extraordinary general meeting of the 7 per 
cent. first mortgage convertible debenture stockholders of Anglo- 
Java Rubber and Produce Company, Ltd., held December 14th, 
is announced as follows: Resolution No. 1—Votes for, 3,809; 
votes against, 1,026; total votes exercised, 4,835. Resolution 
No. 2—Votes for, 3,809; votes against, 885; total votes exercised, 
4,694. Both resolutions were, therefore, carried, but as this 


situation resulted from the technical omission by the —aey 
to poll certain proxies, representing 388 votes, the polling of whic 
would have had the effect of preventing Resolution No. 1 being 
passed by the requisite three-fourths majority by 108 votes 
(£10,800) and Resolution No. 2 by 3 votes (£300), it is intended 
to convene another meeting of the debenture stockholders to 
submit the same resolutions. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








Net Profit Appropriation. Corresponding 
Petenen After Amount cones Period Last 
heen Y car yore ee ae — ividend. Carried to Year. 
Ending. Deben- | Distri- |} Prefce. Ordinary. Reserve, | Balance ae 
Account, on Seotien Deprecia-|Forward.|| Net Divi- 
Interest. Amount} Amount.| Rate. tion, &c. Profit. | dend. 
Breweries. £ £ £ £ £ % £ £ £ % 
Hall’s Oxford Brewery....... Sept. 30 61,270 46,777| 108,047)} 11,000 40,000 20t as 57,047 53,023} 20+ 
Newcastle Breweries ......... Oct. 31 33,082 41,331 74,413}| 12,000 16,000 “ 56,413)|Dr 13,444) Nil 
St. Louis Breweries ......... Sept. 30 1,901 130 2,031 ara ee a 2,031 1,086) ... 
Hotels, Restaurants, &c. 
Frederick Hotels ............ June 30 70,325 3,663 73,988 és eau ae oe 73,988 SFT... 
Gardner (John) London Sept. 30 8,141 12,281 20,422 7,500 4,500) 3 700 7,722 14,559 4 
Iron, Coal and Steel. 
Arniston Coal Co. ............ Sept. 30 14,166 18,077 32,243 1,125 6,094 5 10,000} 15,024 12,857 5 
Dorman Long and Co. ...... Sept. 30 | Dr387,768|Dr. 60,960) Dr 448,728 = ae sae Dvr448728)|Dr517487| ... 
Redpath, Brown and Co. ... | Oct. 31 23,271|Dr. 11,064 12,207 7,875 4,332|| Dr 16,094 
Motor and Cycle. 
Maudslay Motor Co. ......... Aug. 31 = Dr. 3,783\Dr. 3,783 — aac Dr. 3,783 a Dr28,819| ... 
Riley (Coventry) ase Aug. 5 41,513 77,910; 119,423 32,928 20 43,226} 43,269 76,887; 20 
Rubber, &c. 
Ampat (Sumatra) Rubber... | Sept. 30|Dr. 5,486|Dr. 6,170|Dr. 11,656 Dr 11,656|| Dr. 6,376 
Sungei Buaya (Sumatra) 
Se ceceicecabaseneccin Sept. 30|Dr. 7,819|Dr. 8,017|Dr. 15,836 Dr 15,836}| Dr. 9,040 
Sungei Puntar Rubber ...... Sept. 30 201 68 269 269)|Dr. 437 
Shipping. 
Walford Lines.................. Apr. 30 |Dr. 22,549|Dr.  7,417|Dr. 29,966 677| Dr 30,643|| Dr. 6,040 
Shops and Stores. 
Debenhams Limited ......... July 31 |Dr. 54,046; 298,063} 244,017)| 280,000 Dr 35,983)\| 292,621 
Debenham’s Securities ...... Sept. 30 70,812 1,637 72,449 ae rd 72,449 616 
Lockwood and Bradley ..... | Aug. 12 ben Dr. 32,506| Dr. 32,506 Dr. 15,342| Der 17,164\| Dr 55,583 
Textiles. 
Amalgamated Cotton Mills 
GE: con cccpasocnsecenecceess Oct. 31 17,438 12,150 29,588 sa es ze 29,588 i ao 
Barran (John) and Sons ... | Oct. 31 3,145 23,942 27,087|| 21,607 4,966 3 514 19,705 3 
Scottish Allied Investors ... | Nov. 15 7,578 8,071 15,649|| 7,963) 543 7,143 8,575 
Second British Steamship 
NN rein cicnsaniaates Dec. 1 7,649 18,541 26,190}; 9,375 7,500 4 9,315 21,626 4 
Other Companies. 
Barton Transport ............ Sept. 30 1,098 13,625 14,723 5,600) 2,500 20 1,680 4,943 10,943} 10 
Bowater (W. V.) and Sons_ | Sept. 30 26,993; $35,463 62,456); 12,000 9,000) 8 15,000} 26,456) 46,002 8 
British-American Tobacco Sept. 30} 1,969,741) 5,403,065) 7,372,806)| 585,000) 4,716,627 20t 2,071,179)/5,438,252) 207 
British Instructional Films 
(Proprietors) ............00 May 31 |Dr. 79,594|Dr. 5,749|Dr. 85,343) dg oe wis .- =| Dr 85,343 3,298 
Cyprus and General Asbestos | June 30 |Dr. 3,236|Dr. 5,403|Dr. 8,639 sl — as “aa Dr. 8,639||Dr. 3,236)... 
De Havilland Aircraft Co.... | Sept. 30 2,847 63,440 66,287 30,000 74 30,000 6,287 2,223 2+ 
East India Distilleries and 
Sugar Factories ............ Sept. 30 3,450 29,070 32,520)} 14,000 8,000) 10 ees 10,520!) 27,613! 10 
Ford Paper Mills............... Sept. 30 5,609|Dr. 7,702\Dr. 2,093 a a a Dr. 2,500 407 GE sue 
General Billposting Co. Sept. 50 541 11,271 11,812 1,661 7,370 10 2,500 281 10,863} 10 
Turner and Newall ......... Sept. 30 52,765} 406,656 459,421) 101,098} 242,197 5 10,000} 106,126|) 305,671 32 
United Tobacco Cos. (South) | Sept.30| 381,547) 548,492} 930,039); 56,500 —— 20+ 393,539} 484,295) 174+ 


| 





+ Free of income tax. 


+ For nine months, September 30, 1933, as compared with whole year 1932. 








COMMERCIAL REPORTS. 





MARKET SUMMARY. 


On the whole, the steadier tendency of sterling prices of the 
principal primary products has been maintained. Some of the 
principal foodstuffs, however, showed an easier tendency. Thus, 
Wednesday’s quotations for wheat, sugar, Argentine beef, butter 
and cheese are all lower on the week. On the other hand, the 
quotations for raw cotton have been maintained, and wool recorded 
a further advance to the highest point of the year. Rubber is 
scarcely changed on the week. Lead and tin lost a few points, but 
copper and spelter are dearer. Among vegetable oils, linseed 
recorded a slight advance. In the United States, however, the 
tendency of prices was definitely downwards. Wheat, maize, oats, 
rye, barley, sugar, cotton and spelter are all cheaper on the week. 

The majority of reports from industrial centres indicate that the 
revival in activity has continued up to the end of the year. The 
coal trade has recorded a steady increase in demand, and the iron 
and steel industry is making headway. Even the cotton trade has 
improved a little, but the past week has witnessed a slight falling-off 
in demand. The wool trade remains active, and the demand for 
rayon fabrics is expected to resume its upward movement in the 
New Year. 


THE OOAL TRADE. 


SHEFFIELD.—Brisk business in all classes of coal has been done 
during the past two weeks. Householders and industrial users 
alike have ordered on an increased scale. Small coal is scarce. 
Values remain firm and have been advanced in some instances. 


Colliery managers are taking full advantage of the increased quota. 
Shipments of best steams under contract have been larger than of 
late. Best hards can only be obtained in small quantities, while 
trebles, doubles and smalls are scarcely obtainable. Coke is again 
dearer. Current quotations are 17s. f.o.b. for best hards, 22s. 6d. 
to 24s. at pits for best house and 16s. 6d. to 15s. 6d. at ovens for 
blast-furnace coke. 


NEWCASTLE-ON-TYNE.—-With the approach of the holidays 
business is tapering off as buyers have covered their requirements 
for the next week or so. Collieries, however, are well stemmed, 
particularly in Northumberland, where there is little coal of any 
description available for the next few weeks. ‘The Durham position 
is steady, the prime brands of bunker being scarce for the next 
two weeks, whilst second-class gas and coking qualities are in a 
slightly better position. Inland conditions continue to improve 
under the better demand from the iron and steel trade and an 
increase in requirements of coke makers. During the last few 
weeks a number of collieries have opened, and others are gradually 
increasing production. This week minimum prices for Durham 
coking coal have been advanced 4d. per ton for export. To-day’s 
f.o.b. prices for export are as follows: NorRTHUMBERLAND.— 
D.C.B. screened, 14s. 3d.; smalls, 10s. 6d.; Howards, Bentinck, 
Newbiggin, screened, 14s.; smalls, 10s. 6d.; Tyne Prime large, 
13s.; smalls, 10s.; Hartley Main, large, 13s.; smalls, 10s. Dur- 
HAM.—Lambton, South Hetton, screened steam, 15s. 2d.; smalls, 
lls. 2d.; Wear Special unscreened gas, 15s.; Holmside, Ryhope, 
Boldon, unscreened gas, 14s. 8d.; second-class gas, 13s. 2d.; 
coking, unscreened or smalls, 13s.; Prime unscreened bunkers, 
14s. 3d.; second-class unscreened bunkers, 13s. 5d.; Prime foundry 
coke, 18s. 6d.; Newcastle and District gas coke, 20s. 


GLASGOW.—Production is being well taken up under contract, 
with the result that firm prices are paid for odd parcels to complete 
cargoes. Leading qualities of screened steam coal and all sizes 
of nuts are particularly scarce, and the satisfactory condition of 
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order books for the early weeks in the New Year is indicated by 
the fact that the collieries quote current prompt prices for business 
during that time. The production quota for January-March has 
been fixed at 2} per cent. more than in the first quarter of 1933. 
Shipment prices (f.o.b. district ports): LANARKSHIRE.—Ell best, 
14s. 9d.; splint best, 16s. 3d.; splint second, 15s.; navigation, 
14s. 3d-14s. 6d.; navigation second, 12s. 9d—l3s.; Hartley, 
15s. 6d.; steam, 14s.; trebles, 15s. 6d.; doubles, 15s.; singles, 
13s. 9d.; pearls, 12s. 6d.; dross, 10s. Fire.—Best unscreened 
navigation, 13s.; unscreened navigation, 12s. 6d.; first-class 
steam, 14s. 6d.—14s. 9d.; third-class steam, 14s.; trebles, 16s.—19s. ; 
doubles, 15s.-l6s. 3d.; singles, 13s. 6d.—-l13s. 9d.; pearls, 12s. 6d. 
Lornuians.—Prime steam, 13s. 6d.—l4s.; secondary steam, 13s. ; 
unscreened navigation, 12s. 9d.; trebles, 15s. 6d.-15s. 9d.; 
doubles, 15s.; singles, 13s. 6d.-13s. 9d.; pearls, 12s. 6d. Ayr- 
SHIRE.—Best unscreened navigation, 14s.; jewel, 16s.; steam, 
13s.; trebles, 16s.; doubles, 15s.; singles, 14s.; pearls, 12s. 6d.; 
dross, 10s. 


CARDIFF.— During the past few days shipments have been ex- 
ceptionally heavy at the South Wales ports. Towards the end of 
last week a larger number of vessels whose movements had been 
delayed by the severe gales arrived in dock, and over the week-end 
the large Barry Docks have had the unusual experience of con- 
gestion and the full employment of all their loading appliances. At 
Port Talbot and Swansea a number of vessels have had to wait 
their loading turn. The inland demand has also been more active 
and it is probable that the output figures for the week will be the 
largest recorded since the beginning of the year. The Egyptian 
and French Etat contracts have not yet been definitely placed, 
but the Spanish Norte Railways have placed a contract for 20,000 
tons, the Beir Alta Railways for 12,000 tons, the Jamaica Railways 
for 6,000 tons, and the Egyptian State Railways for 11,000 tons of 
sized coals independently of their requirements for locomotive 
coals under the tenders which are still under consideration. Prices 
show no material change and with few exceptions are ruling at the 
minimum schedule figures. Coke is very strong and patent fuel 
steady. The following are the current approximate quotations : 
Best Admiralties, 19s. 6d.; seconds, 18s. 9d. to 19s. 6d.; best drys, 
18s. 6d. to 19s.; Black Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 
17s. 9d. to 18s.; Eastern Valleys, 17s. 3d. to 17s. 7$d.; best small 
steams, 13s. 6d. to 14s.; coking smalls, 13s. 6d. to 13s. 9d.; cargo 
smalls, lls. 6d. to 12s. 6d.; anthracite, best large, 36s. to 38s. 6d.; 
Red Vein, large, 22s. to 25s.; machine-made cobbles, 37s. 6d. to 
48s. 6d.; stove nuts, 36s. 6d. to 45s.; French nuts, 37s. 6d. to 
48s. 6d.; rubbly culm, 9s. 6d. to 10s. 6d.; special foundry coke, 
32s. 6d. to 36s.; patent fuel (Crown), 2ls.; pitwood, ex ship, 
22s. 6d. to 23s. 3d. 


IRON AND STEEL. 


MIDDLESBROUGH.—The demand for Cleveland foundry pig iron 
considerably exceeds the supply. Consumers in Scotland and 
locally are requesting larger deliveries, and in the meantime, some 
of the local users of foundry iron are taking supplies from the 
Midlands. It is expected that another blast furnace will be lighted 
about the middle of January at the Skinningrove Works to produce 
foundry iron which will make a total of four producing this grade. 
The official price for home use for Cleveland No. 3 is 62s. 6d. per 
ton delivered locally, but makers are still inclined to reduce this 
quotation in order to secure export business. East Coast hematite 
is very firm, and although buyers would be willing to purchase at 
to-day’s figures up to the end of next year, makers are not prepared 
to go so far ahead, as they fully expect to realise higher prices. The 
official quotation is maintained at 62s. 6d. per ton f.o.t. makers’ 
works to home users, and 60s. per ton f.o.b. makers’ works for export. 
The total shipments of pig iron from the Tees to December 19th 
amounted to 8,816 tons, as against 7,814 tons to November 18th. 
Activity in the semi-finished steel departments is well maintained, 
and there is a strong demand for billets. Constructional steel orders 
are not so pressing on account of the approach of the holidays. 
Heavy steel smelting scrap is again in good demand, and 50s. per 
ton has been paid, all available quantities being eagerly sought. 
Best Bilbao rubio ore is quoted by sellers at 16s. 6d. per ton c.i.f. 
Middlesbrough, whilst good qualities of Durham blast furnace coke 
are not offered below 18s. 6d. per ton, and in some cases sellers are 
asking 19s. There will be no market here on Tuesday, December 
26th, nor or Tuesday, January 2, 1934. The blast furnaces now in 
operation will continue through the holidays so that makers will 
be able to accumulate smal] stocks which will ease their position. 
Steel works are in most cases only having two days’ holiday at 
Christmas and at the New Year. 





































































































SHEFFIELD.—While several of the large steel companies are 
closing for a full week at Christmas in order to take stock, the 
holiday at the majority of the works will be briefer than in recent 
years. The number of orders lately booked and the inquiries om 
hand suggest activity over the first quarter of the new year. The 
departments which had not shared in the general improvement 
report that the position is better and more hopeful. The prevailing 
confidence is reflected in the readiness of manufacturers to lay out 
capital on extensions and more modern equipment. Some dis- 
appointment is felt at the slowness of expansion in the export 
markets. The outlook in this direction, however, is believed to be 
more promising. Semi-basic steel is becoming scarce, with the 
result that a certain amount of business is being placed on the 
Continent. Special forgings are in good demand, whilst small 
forgings and steel castings are quiet. Not much business is 
passing in steel castings and wrought iron. Buying of raw materials 
18 now suspended for the most part, consumers having contracted 
forward. The usual Christmas lull is being experienced in the tool 
cutlery and plate branches. 
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GLASGOW.—As is usual at this time, there is some falling off in 
the number of inquiries this week on account of the approaching 
holidays, but the majority of the works in this district are fairly 
busy, and have a considerable amount of work still on hand. For 
some weeks past sheet makers have had rather a quiet time, and 
have been unable to keep anything like all plant in operation but 
this week there is a decided improvement in the number of inquiries 
and bookings also show a considerable advance over recent weeks so 
that prospects are again brighter. In steel structural work there 
is also some improvement. Ship repairers have a number of 
important jobs on hand at the moment. No improvement is yet 
discernible in the wrought iron trade. 


CARDIFF.—In the South Wales iron and steel industry the most 
important event of the week has been the acquisition by Richard 
Thomas and Company, Ltd., of control over the steel furnaces and 
sheet and tinplate mills owned by Messrs Gilbertson and Company 
of Pontardawe. An offer by Richard Thomas and Company to 
obtain control over the Briton Ferry Steel Company by an offer 
of 30s. per share for the ordinary capital was rejected by the Briton 
Ferry Company shareholders on Thursday last. Richard Thomas 
and Company have secured a repeat order for a million boxes of 
tinplates for the Canadian market. The view is held that the 
Canadian Government will not enforce the‘decision of the Canadian 
Tariff Board cancelling dumping duties on foreign tinplates in view 
of the fact that the plant being erected in the Dominion by Messrs 
Richard Thomas and Company will soon be in operation. Current 
prices of tinplates are easier at from 16s. 6d. to 16s. 9d. per basis box, 
while galvanised sheets are a little steadier at from £11 5s. to £11 15s. 
per ton f.o.b. South Wales steel bars are unchanged at £5 per ton. 


OTHER METALS. 


TIN.—Sales on the London Metal Exchange: 215 tons on 
Monday, against 900 tons last week; 200 tons on Tuesday, against 
290 tons last week; and 255 tons on Wednesday, against 785 tons 
last week. The New York quotation on Wednesday was 52-625 
cents per lb., against 52-30 cents a week ago and 55-80 cents a 
month ago. Wednesday’s official closing quotation in London for 
standard cash was £228 to £228 2s. 6d., compared with £229 to 
£229 2s. 6d. last week. Stocks in London and Liverpool at the 
end of last week were 9,891 tons, a decrease of 313 tons on the week. 


COPPER.—Sales on the London Metal Exchange: 2,500 tons on 
Monday, against 1,250 tons last week ; 2,200 tons on Tuesday, against 
600 tons last week; and 1,300 tons on Wednesday, against 1,800 
tons last week. Domestic spot was quoted 8-375 cents per lb. in 
New York on Wednesday, against 8-00 cents a week ago and 8-25 
cents a month ago. Wednesday's official closing price for standard 
cash in London was £33 3s. 9d. to £33 5s., compared with £30 15s. 
to £30 16s. 3d. a week ago. Stocks of refined copper in British 
official warehouses at the end of last week, at 24,322 tons, show a 
decrease of 231 tons, and stocks of rough copper, at 7,582 tons,a 
decrease of 107 tons. 


LEAD.—Sales on the London Metal Exchange: 250 tons on 
Monday, against 50 tons last week; 900 tons on Tuesday, against 
350 tons last week; and 600 tons on Wednesday, against 150 tons 
a week ago. The New York quotation on Wednesday was 4-15 
cents per Ib., against 4-15 cents a week ago and 4-30 cents a month 
ago. The official closing quotation in London on Wednesday for 
soft foreign was £11 7s. 6d. for shipment during the current month, 
compared with £11 12s. 6d. last week. 


SPELTER.—At a meeting of the members of the Zinc Cartel on 
December 11th it was decided to prolong the cartel until July 31, 
1934. A proposal to reduce the output quota from 50 per cent. to 
45 per cent. of capacity was rejected. Sales on the London Metal 
Exchange : 400 tons on Monday, against 200 tons last week; 750 
tons on Tuesday, against 850 tons last week; and 500 tons on Wed- 
nesday, against 1,275 tons a week ago. Wednesday's quotation in 
East St. Louis was 4-45 cents per lb., against 4-50 cents the week 
before, and 4-50 cents a month earlier. Wednesday's official 
closing quotation in London for “ good ordinary brands ’”’ was £15 


for shipment during the current month, against £14 17s. 6d. last 
week. 


OTHER NON-FERROUS METALS.-Among other non-ferrous 
metals, aluminium was again quoted at £100 per ton. Nickel was 
unchanged at £225-£230 per ton. Quicksilver was again quoted 
at £9 10s.—£9 15s. per flask of 76 lbs. Foreign antimony remained 
unchanged at £26-£26 10s. per ton. Chinese wolfram was again 
quoted at 26s. 6d. to 27s. 6d. per unit, c.i.f. Platinum, at £7 15s. 
per ounce, shows no change on the week. 


TEXTILES. 


THE COTTON TRADE.— Manchester.— Although inquiry in the 
market during the past week has been of fair extent, a limited 
business has been done, and it has been difficult for most producers 
to sell the current production. Owing to the slackness of trade, 
arrangements are being made for the extension of the usual Christmas 
holidays in several districts. Advices from India continue rather 
more encouraging and scattered sales have been put through in 
piece goods, chiefly in the lighter styles of bleaching descriptions and 
fancies. No big improvement in the turnover is likely to take place 
until some definite decision has been reached with regard to the 
import duties. Operations for China have been practically at a 
standstill. Not more than a retail trade has been reported for 
Egypt and the Near East, and rather less activity has shown itself 
in fine fabrics for the Continent. Heavy goods have been wanted 
at a price for the Dominions, but home trade demand has been 
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quiet. American and Egyptian yarns have moved off slowly, but 
spinners have held firmly to quotations. There is a tendency in 
some quarters for pressure for delivery instructions to increase. 


Cotton Prices. 














Corresponding 
1933. Date. 
Nov.| Dec. | Dec. | Dec. 
29. | 6. | 13 | 2 5) oe 
d. d. 4. a. a. d. 
Raw Ootton—Mid. American ...... per lb. | 6-10 | 5-21 | 5-33 | 5-24 |) 5°22 | 5-21 
ea Sakellaridis Fully Good Fair 
BERD ccvcncece per lb. | 7-01 | 7-18 | 7°20 | 7-29 }} 7°05 | 7-13 
Yarna—32's twist ...........cccccseeee per lb. of 9 9 
op GOS WERE Lo .cccccccccccceeeees per Ib. 93 9 9 
” 60's twist (Egyptian) ...... perlb. | 1 1 16 164 15¢ | 15 
32-in. Printers, 116 yds., 16 by 16, 32’sand | «. d.| 6. d. | 0. d. | 6. d. |} 6d. | 0. d. 
De. sapiedangnauesasesstbeusconshacianeumassesnts 17 0417 3|17 3j17 3 }j17 6/17 9 
36-in Shirtings, 75 yds., 19 by 19, 32’s and 
SD. cnebacubaciientasstiveevinuiuaubeaeaeotannes 21 0/21 3/21 3/21 3/))19 4$/19 3 
38-in. ditto, 38 yds., 17 by 16, 10 Ib. ...... 10 6/10 6/10 6/10 6{|/10 9/]10 4 
39-in. ditto, 37g yds., 16 by 15, 8 1b. ... | 9 419 419 419 4]19 9 2 





THE WOOL TRADE.—Bradford.—Values have held remarkably 
well since the close of this year’s final series of London sales, writes 
our correspondent, and the first half of the selling season in Australia 
and South Africa has finished at the highest point of the year. The 
past four months have been remarkable for the huge quantity of 
wool lifted, as well as for the advance in prices. At the first series 
of this year 64’s combing wool was selling in London at 184d. clean, 
but similar wool is now worth 3ld., and all sellers and buyers are 
agreed that the advance in greasy merinos in that centre during the 
past twelve months is 70 per cent. (sometimes more), whilst greasy 
crossbreds are 50 to 77 per cent. dearer, the biggest advance having 
been seen in medium qualities. ‘This has been made possible by a 
very great increase in consumption, for, since September, 1931, the 
quantity of active spinning and weaving machinery in the industry 
in this district has increased from 61 to 85 per cent. Topmakers, 
spinners and manufacturers in the West Riding of Yorkshire, as 
well as wholesale and retail piece goods houses, have experienced 
the development of a sounder and more encouraging state of affairs. 
Home markets have developed, and there has also been some 
expansion in exports, though certain foreign markets are still rather 
disappointing. A period is now being faced when less new business 
is likely to develop, but the outlook is fairly good, and though there is 
nothing to justify much further advance in wool values, stocks in 
sight will be easily lifted. Further developments in the demand for 
piece goods, and the avoidance of unreasonable speculation, are 
desirable. The past year has been one of the most remarkable 
known in the history of the wool trade, both in respect of the 
advance in values and the expanding turnover. This week Aus- 
tralian markets have become still stronger, and spinners have been 
buying further quantities of merino tops. 


THE GRAIN MARKETS. 


WHEAT.—The first official forecast of Argentina’s wheat crop, 
issued this week, shows a yield of about 32,000,000 quarters, as 
compared with an actual harvest of 29,500,000 quarters in 1932 
and 28,770,000 quarters in 1931. If home requirements are esti- 
mated at about 12,000,000 quarters, Argentina will have 20,000,000 
available for export. If Argentina’s shipments during the year 
ended July 31, 1934, do not exceed the quota of 14,000,000 quarters 
allotted to her under the International wheat agreement, she will 
have to hold large stocks. This may provide difficulties, for 
Argentina does not possess the storing capacity of Canada and the 
United States. The heavy crop of Argentina has, however, to 
some extent been offset by a small harvest in Australia. The latest 
estimate shows a yield of about 19,000,000 quarters as compared 
with a harvest of 28,000,000 quarters a year ago. Trading in wheat 
has been on a small scale during the past week, and the tendency 
of prices was easier both in this country and in North America. 
According to Mr G. Broomhall, total shipments during the past week 
were 1,157,000 quarters, against 956,000 quarters in the preceding 
week. On Wednesday, ‘“ December’ futures were quoted in 
Chicago at 79} cents per bushel, against 833 cents the week before, 
and 874 cents a month ago. Quotations in London, Wednesday : 
No. 1 Northern Manitoba, Vancouver, ex ship, 26s. 3d. per 496 lbs., 
against 26s. 6d. a week ago; No. 2 Northern Manitoba, Vancouver, 
ex ship, 25s., against 25s. dd.; No. 3 Northern Manitoba, Vancouver, 
ex ship, 24s. 3d., against 24s. 9d.; Australian, ex ship, 23s. 9d., 
against 23s. 9d. a week ago. 


FLOUR.—North American shipments were 147,000 sacks in the 
past week, as compared with 116,000 sacks in the previous week. 
Wednesday’s London quotations were: Straight run, delivered 
country, 22s. 6d. per 280 lbs., against 22s. 6d. last week; delivered 
London, 21s. 6d., as compared with 21s. 6d. a week ago. Manitoba 
patents, ex store, 21s. to 23s., against 21s. to 23s. Australian, 
ex store, 17s. 6d. to 18s. 6d., against 17s. 6d. to 18s. 6d. 


BARLEY.—‘“* December ’”’ futures were 33} cents per bushel in 
Winnipeg on Wednesday, against 344 cents last week and 344 cents 
a month ago. Quotations in London on Wednesday were: 
‘** English malting,’’ f.o.r., per 448 lbs., 30s. to 50s., against 30s. 
to 50s. a week before. 


OATS.—On Wednesday, “‘ December’”’ futures were quoted at 
31} cents per bushel in Chicago, against 34j cents a week ago and 
344 cents last month. Quotations in London, Wednesday : ‘ River 
Plate,’’ landed, 15s. 6d. per 320 lbs., against 15s. 6d. a week ago; 


** River Plate,’’ ex ship, 14s. 6d., against 14s. 6d. ; ‘‘ Chilean White,”’ 
landed, 17s. 6d., against 17s. 6d. a week earlier. 


MAIZE.—‘‘ December’ futures were quoted on Wednesday at 
41§ cents per bushel in Chicago, against 45§ cents a week ago and 
46§ cents on the corresponding date last month. Quotaticns in 
London, Wednesday : “ Plate,’’ landed, 20s. per 480 Ibs., compared 
with 20s. last week; “ Plate,” ex ship, 18s. 3d. to 19s., as against 
18s. to 19s.; “ Plate,” December—January, 16s. 9d., as against 17s. 
Yellow maize meal, ex wharf, was quoted at £5 5s. to £5 12s. 6d. 
per ton, against £5 5s. to £5 12s. 6d. per ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sale of home-grown wheat during the harvest years 
1933-34, 1932-33, 1931-32, 1930-31 :— 





| 1933-1934. | 1932-1938. 1831-1932 | 1930-1931. 





wheat— Cwts. Owta. Owta. Owta. 

1 week to Dec. 16.............046 263,443 262,930 82,348 116,523 

16 weeks to Dec. 16 ............ 5,235,868 | 4,310,295 | 1,201,433 | 2,163,975 
Average price of English wheat per 8. d. 8. d. 8. d. s. da 
GE ccscccnsnncnastcnmessconnscdaciqien 6 $ 3 6 4 6 1 





The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1929 to 1932 :— 





QUANTITIES SOLD. AVERAGR PRICH PER OWT. 














Week ended 

Wheat. Barley. | Oata. Wheat. | Barley. | Oata. 

Cwta. Cwts. Owta. 8. d. s. d.| s. d, 
How. 9, 1933 .....ccccece 338,534 375.163 45,712 4 7 9 2 § 3 
Nov. 16, 1955 ..crccccce 263,443 350,648 41,519 4 6 9 2 § 4 
Dec. 14, 1929 .......... 273,751 370,417 34,448 9 6 8 ll ' 2 
BIOs 2S, TIED cccccesece 105,929 358,394 43,522 6 2 8 3 5 8 
Dea, 39, JOSE ..ccccccee 82,348 298,035 53,729 6 4 8 7 6 10 
Dec. 17, 1932 .......... 262,930 364,045 41,099 § 3 7 0 5 8 





AMERICAN WHEAT MARKETS.—The following table shows wheat 
quotations in recent weeks, with comparative figures for 1931 :— 























- Jan. 2, | Jan. 4, | Dec. 21,} Jan. 4, | Dec. 13, | Dec. 20 
NEAREST FUTURB. 1931. | 1932.’ | 1932.'} 1933."| 1933. | 1933.” 
Winnipeg (No. 1 Manitoba) 
—Oenta per 601D. ......... 624 404 46% 60} 585 
Qhicago (No. 2 Winter)— 
Cente per 60 1D. oo... 194 554 44} 46% 838 79% 





The visible supply of wheat in Canada, at 113,681,000 bushels, 
shows a decrease on the week of 517,000 bushels. Supplies a year 
ago stood at 99,202,000 bushels. 


OTHER FOODS. 


SUGAR.—The market in raw sugar has been dull and quotations 
declined on liquidation. The spot price of raw sugar in New York 
on Wednesday was 3-19 cents per lb., as compared with 3-23 cents 
per lb. on the corresponding day last week and 3-15 cents per Ib. 
a month ago. Wednesday’s sales of raw sugar in London included 
** May delivery ”’ at 4s. 93d. to 4s. 10d., against 4s. 11d. to 4s. 11d. 
last week. The movements of raw sugar in London and Liverpool 
last week were as follows :— 


Imports. Deliveries. Stocks. 
1933. 1932. 1933. 1932. 1933. 1932. 
Tons. Tons. Tons. Tons. Tons. Tons. 
London ...... 69 1,867 1,436 831 14,918 13,857 


36,275 41,656 13,710 14,415 


36,344 43,523 15,146 15,246 205,993 170,746 


Last week... 37,203 25,562 15,095 15,711 184,795 142,199 


COFFEE.—The New York coffee market was quiet but steady. On 
Wednesday, Rio No. 7 (cash) was quoted at 8} cents per lb., as 
compared with 8} cents per Ib. last week and 7# cents per Ib. a 
month ago. At the closing sales for the year held on Tuesday, 
good liquoring qualities again found ready buyers, but other grades 
were neglected. Last week’s movements of coffee in London were 
as follows: Brazilian, landed, nil; delivered, for home consump- 
tion, 116 bags; exported, 80 bags; stocks, 24,376 bags; against 
8,946 bags a year ago. Central American, landed, 1,502 packages ; 
delivered, for home consumption, 1,811 packages; exported, 1,621 
packages; stocks, 57,997 packages, against 51,674 last year. Other 
kinds: Landed, 5,684 packages; delivered, for home consumption, 
2,588 packages; exported, 789 packages; stocks, 103,289 packages ; 
against 65,053 last year. 


Liverpool ... 


191,075 156,619 














COCOA.—The market in cocoa has been steady and prices are 
scarcely changed on the week. The “‘spot’’ quotation in New 
York on Wednesday was 4 #; cents per lb., against 4 4 cents per lb. 
on the corresponding day last week, and 4}} cents per lb. a month 
ago. The London quotation for Accra, January-March, at 17s. 
per 50 kilos, c.i.f. Continent, shows no change on the week. Last 
week’s movements of cocoa in London were as follows: Landed, 
2,837 bags; delivered for home consumption, 6,340 bags; exported, 
66 bags; stocks, 102,113 bags, against 106,026 bags a year ago. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 








LONDON, WEDNESDAY. POTATOES— 
CEREALS AND MEAT. an, eee So 4 
om, SPICES— 
s ad. sa. a P “— 
No. 3, N. Man. 496 Ib. 35 0 “Trick fair White 0 6 
BEng. Gas. av., percwt. 4 6 Black Lampong conga ie 
Barley, Eng. Gas. av..... . : Oi mon—Iste rt, per Ib 0 
Maize, La Plata, landed, Cloves—Zanzibar perlb. 0 
ete 20 0 gp  eethomtell 1s 6 
co 2 5 Jemaian, end. to goed... 82 9 100 @ 
Rice, No.2 Burma, perewt. 6 lé mee oer per. 103 110 
ioca, per cwt.— SEES CEE exncnrcoreone 
“nen lake, Singapore. 13 9 (Duty, 11/8 per cwt.) 
English long sides ...... 3 8 4 8 shipm,. cif. U.K.jOont. 4 3% 
Argentine chilled hinds 310 4 4 ren oS OS 
Mutton, per 8 lbs.— tee . 3 
N A mnamnane ; > . REFINED—London— 
iar she Yellow Crystals .......... 18 lt 
NZ. trose EE cescoemnes -22 3 22 9 
> OD veereseereveeee 4 6 § 4 Grand 20 0 20 6 
Pork, English, per 8 lbs. 6 6 7 4 Geenaieted “i8 6 19 4 
OTHER FOODS. Home Grown .... -18 1618 4 
Molaases, in bond ........ 1 3 
@ 330 TEA— 
@ 78 0 Indian—per Ib.— 
e = 1 
Broken Pekoe 1 6 
6 30 6 Orange Pekoe ’ oo 2 
@ 78 0 Broken Orange Pekoe... 0 112 2 1 
OCeylon—per lb.— 
@ 67 6 ND inatibiieneaieneceninn 1 Of 1 8 
@ 70 0 Broken Pekoe ............ 1 03} 1 4 
@115 0 Orange Pekoe ............ eee: 
Broken Orange ........... 2 38 
0 50 0 TOBAOCCO— 
0 45 0 | (Duty, 9/6-10/64 per Ib., 
04 0 Empire . 7/5¢- 
@ 74 0 8/34 per Ib.) 
nia leaf— 
Common to fine .......... 010 3 6 
Rhodesian leaf ............... 010 26 
6 19 6 Nyasaland leaf .............. 69 16 
0 40 «0 - ove 0 2 6 
@ 28 0 Bast Indian leaf ............ 4 1 2 
eS stripe .......... 5 168 
$8; foreign, 14" owt} 
; 4/- owt.) 
Santos supr.,¢.&f. ewt. 40 @ TEXTILES. 
Colombian, good .......... 50 © 60 06 COTTON— 
Costa Rica, med. te good 62 @ 82 0 Mid-American ...... perlb. 5-24 
Bast Indian , » w ee @ 80 0 Sakellaridis, f.g.f. ........... 7°29 
Kenya, medium ........... 52 @ 72 @ Yarns, 32's twist ............ I 
Se | ee 1 
English evssonened per 120 18 60 18 3 FLAX— & 6 & s. 
Danish peborsenetandecsese 17 0 17 3 Livonian ZE ...... per ton 42 0 42 10 
FRUIT— are 43 0 
Slanetz Medium let sort .. 45 0 
an 7 0 18 0 | HEMP— 
Lemons, Sicilian ...boxes 8 © 11 0 Italian P.O. ...... perton 55 @ 
2 Sppeoseenene cases 15 @ 24 @ nS 14 10 ; 
ap: ...boxes oon Sisal, African, Jan.-Mar. 1410 15 15 
Apples : Amer. (var.) bris. tbe JUTE— 
” (var.) boxes 7 3 1l 0 Native lst mks. ... per ton 
» Australian ...... non c.i.f. H.A.B.B. 
Onions— ae £15/2/6 
Valencia, case ........... 11 0 12 0 Daisee 2/3 c.i.f. Dundee 
Egyptian, bags ......... - ee £13/15/0 
Grapes, Lisbon, ¢ boxes . SILK— es d. a. d, 
» . brig, 12 @ 22 I ss ecsesel perlb. 5 0 7 0 
0 - 36 46 
Iriah bladders............ 38 0 54 0 SEED cpeevevereenmnemnngiens 6&0 70 
American, boxes, 56lbs. 27 6 28 6 Italian—raw, fr.... Milan 70 8 6 
ve of 


TEA.—The quantities catalogued for this week’s auction com- 
prised 29,354 packages of Indian and 15,179 packages of Ceylon 
tea. At Monday's “Indian” sales competition was keen and 
prices were firm, but at the closing sales for the year, held on Tues- 
day, prices tended slightly in buyers’ favour. The following table 
shows the average prices (compiled by the Tea Brokers’ Association) 
of tea sold in Mincing Lane on Garden Account during past weeks :— 


AVERAGE PRICE PER LB. 











Week ending “faae | tad Ceylon. | Java. Somatra| — Total. 

d. d. d. d. d. d. d. 
Dec. 15, 19332...... 7°46 7-06 9-08 6-05 4°86 6-04 7°84 
Nov. 23, 1933 12-83 13-28 15-28 11-05 10-08 10-87 13-26 
a 12-61 12-13 14-80 11-26 10-41 Nil 13-01 
P Gy gy cvcene 13-21 13-45 15-23 11-29 10-29 Nil 13-42 
Dae. 14, 99 severe 13-80 13-93 15°39 11-04 10-74 12°43 13-90 


RICE.—The market in rice was steady. The “spot”’ price was 
7s. 3d. per ewt. on Wednesday, as compared with 7s. 3d. per ewt. 
a week ago, while the forward quotations, at 6s. 14d. per cwt., showed 
a fall of 1}d. per cwt. on the week. Movements in London during 
the past week were as follows : Landed, 38 tons ; delivered, 644 tons ; 
stocks, 1,593 tons, against 2,623 tons a year ago. 

POTATOES.—The demand for potatoes was generally good, but in 
view of heavy supplies, prices are again unchanged on the week. 
At the London Borough Market “‘ King Edward ”’ sold at 4s. 6d. 


to 5s. 6d. per cwt., as compared with 4s. 6d. to 5s. 6d. per cwt. 
last week. 


SPICES.—The demand for pepper was quiet. Spot pepper, 
“ Black Singapore,” was quoted at 4jd. per Ib. on Tuesday, against 
4}d. per lb. a week ago. Movements of pepper in London during 


the past week were as follows: Black, landed, nil; delivered, 19 
tons; stocks, 624 tons, against 382 tons a year ago. White, landed, 
55 tons; delivered, 100 tons; stocks, 2,068 tons; against 602 tons 
a year ago. 





WwooL— d. sa d. 8. 4. 

English Southdown, greasy, perlb. 14 Dry and Drysalted Oape... 0 5§ O 63 
» Lincoln hog, washed.... 7 Market Hides, Manch*tr— 

Queensland, sed. super cmbg.... 28 Best heavy ox and heifer 0 @ 5 

N.S.W. greasy, super ombg. ... 18 Best COW ....cccceeeseeeves 8 

N.Z., grsy., half-bred 50-56... 15 ee 0 44 0 7 

Tops Oroasbred 40-44 7 INDIGO— 

Merinos 70'S ........sccceeeeeees 38 Bengal gd. red.-vio. to 
| i Rsiaiebbeminionins 374-38 fine—per Ib. ........... 5 6 
Oroasbred 48's seecccoccccecseses 15 LEATHER— 
” 46'8 ......005 eeereeees 14 Sole Bends 8/14 lb.— 
MINERALS. OT eee -10@3¢e 

OOAL— s.d. 8. d. Bark Tanned Sole ...... oo 22 
Welsh, best Ad’ty...ton 19 6 Shoulders fm DS Hides 0 9 O11) 
Durham, best gas, f.o.b. Do. Eng. or WS do, 0 ut 1 5 

bed eoccesscevacccceccece 1468 Bellies from DS do. O 6% O 8 
Sheffield, best house, at Do. Eng.or WS do. 0 8 0 103 
Si cisisiniahtaintainneesitite 22 6 24 @ Dreasing Hides............ 14 20 
IRON AND STEEL— Ro. Eng. Oalf, 20/30 Ib. 3 89 4 0 
Pig, Cleveland No. 3, d/d. Aust. Bends............... 1 0 1 8 
ton 62 6 VEGETABLE OILS— £ 
Bars, M’brough .......... 195 0 Linseed, naked, p. ton net 19/2/6 
Steel Rails, heavy ...... 170 0 Rape, refined .............. . 24/10/0 
Tin Plates ...... perbox 16 6 16 9 Cotton-seed, crude ......... 14/10/0 

METALS— £s.d. £8. d. | Qoconut, crude............... 17/0/0 

Copper, Electrolytic, ton 36/5/0 —37/5/0 a 13/0/0 
Sheets (strong)........... 62/0/0 Oil Cakes, Linseed, Eng., 

THAMES cccccvcccccscesee 33/3/9  33/5/0 ie ieee 7/10/0 

Lead, Eng. Pig ... per ton 13/0/0 13/5/0 “ied itaneh 
Soft Foreign .........+.- 11/7/6 11/15/0 La Plata, p. ton, 

Spelter G.O.B. .........04 15/0/0 15/3/9 JOR RATED. cocevecceccecee 9/5/0 

Tin—English ingote ...... 229/0/0 Calcutta—per ton ...... 11/0/0 
Standard cash............228/0/0 228/2/6 s. d. 

MISCELLANEOUS. Turpentine, per cwt......... 42 6 

OHEMICALS— s. d. 8. d. | PETROLEUM PRODUCTS— 

Acid, citric, perlb.,leas5% 0 9 O % Motor spirit, No. 1, Lon- 
WERRTEC....cccccvcccccvscccccece 0% 0 4 GED cccccoccovceves per gal. 1 56 
Orxalic, net ...... ecoveccese 040% Petroleum, Amer. rfd. 

Tartaric, English, less 5% 0 114 1 0 bri. London ... per gal. 09 

Alcohol, Plain Ethy)l........ 12 0 Fuel oil, in bulk, for 

es 6s contracts, ex instal., 
Alum, lump ...... perton 815 9 Q Thames—- 
onia, bebe ton 2710 28 0 Furnace... per gall. @ sit 
ED ccccscccconccences 6/17/6 7 0 Diesel ..... per gall. @ 4+ 

Arsenic, lump ... perton 35 0 40 0 Labricating oil ex store & 8 

B powder, perton 9 G@ 910 London—per ton— 

s. d. 6. d. icsinsépecnecvevevenceen ° ro teen 0 

Borax, grain........percwt. 13 0 EE + scccenakepesooianieds 
Do., powder ..... ~ sesio 14 6 QMS cer cccscccccccccceee 11/0/0 26/0/0 

Nitrate of Soda...percwt. 7 6 8 O ROSIN— 

Potash—Chiorate, net...... 0 44 0 5 American ...... per ton 12/7/6 14/15/@ 
Sulphate ......... per cwt. 12612 9 RUBBER— ada 8 @ 

Sal-Ammoniac ...percwt. 42 6 45 0 Qt sibbed emoked chess P 

Soda Bicarb. ...... percewt. 9 0 10 6 - per Ib. 04% 0 4% 

Orystals..............per cwt. z ? ; > Fine Hard Para per lb, 0 

Sulphate SHELLAO— 

cEuaNT Lone - * é - = TN Orange .....percwt. 78 0 83 & 

Portland, best Hng. pr. ton— SHELLS— £&sa £& @. 
In jute sacks (11 to ton) 44 9 W. Aust. M.-o.-P. ,, 210 7 § 
In paper bags (20 to TALLOW— 8. d. 

BERD cccccess eovescceccocce 46 London Town percwt. 20 

COPRA— £8. d. TIMBER— & a 4. 

8.D. Straits c.i.f., per ton 10/0/ Swedish u/s 3 x8... perstd. 19 0 0 

Smoked South Sea ......... 8/0/0 ” 2x7... w» 18 @ 6 

DRUGS— ” 2 x4... 17 6 6 

Camphor— e @& «2 4. Can’dn Spruce, Dis - 22 0 @ 
Japan, refined ...per lb. 2 2 Pitchpine .............. perload 9 0 0 

Castor-oil ............ per lb. 85 0 95 0 Rio Dals ...........++++ perstd. 30 0 @ 

pecacuanhe ........per lb. 4 6 TIE snsnccensoerqnonsese perload 28 0 6 

Peppermint, Wayne Co. Honduras Mahg. logs... oc. ft. 010 6 

HIDES— per lb. 13 6 14 @ African ” ow @» 2 885 
Wet salted—Australian Amer. Oak Boards ...... » O06 6 

per lb. 0 06s + ae > see » 06 6 
West Indian................ 0 0 4 BKnglish Oak Planks ..... » 09690 
GEO cccccceccccccscccccscese 04 0 4&4 go ecco gp (OCUOWlUT CUO 


MEAT.— After a sharp rise in recent weeks the tendency of prices 
at the Smithfield Market has been slightly easier except in the case 
of pork. Wednesday's quotation for Argentine beef, chilled hind- 
quarters, was 3s. 10d. to 4s. 4d. per 8 lbs., as compared with 4s. to 
4s. 4d. last week. New Zealand frozen mutton was 3s. to 4s. per 
8 lbs., against 3s. to 4s. a week ago. According to the Smithfield 
official market report, supplies during last week amounted to 
10,115 tons, against 10,578 tons in the corresponding week last 
year. Imported beef, principally Argentine, formed 80-3 per cent. 
of the beef supplies, against 81-7 per cent. a year ago. Imported 
mutton, mainly from New Zealand, formed 66-1 per cent. of the 
total supply of mutton and lamb, against 69-6 per cent. in the 
same week last year. 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.—A quieter feeling is again 
in evidence in the markets for oilseeds and their products. In 
view of the slow trade in oileakes and oils crushers both here and 
on the Continent do not appear to have any pressing requirements 
and are content to buy from hand-to-mouth. ‘The latest official 
estimate of the linseed yield in Argentine was not so large as 
anticipated, and at 1,337,000 tons is only slightly in excess of the 
corresponding return a year ago, and compares with over two 
million tons harvested in the 1931 season. In the trade, however, 
it is thought that the figure is an under-estimate and that the yield 
will approximate to 1,500,000 tons with an exportable surplus of 
1,300,000 tons. Although Plate linseed on spot and afloat 
commands a premium the value of new crop has an easy tendency 
and has not yet touched the level to tempt buyers of substantial 
quantities. For January—February shipment £9 5s. is now quoted. 
Business in Indian linseed is confined within narrow limits with 
Calcutta to London, December loading, done at £11. The quantity 
of linseed afloat for Europe is 114,800 tons (including 35,900 tons 
from India), or 700 tons more than a week before. Cottonseed is 
again easier in sympathy with Alexandria, about £4 2s. 6d. being 
the value of black Egyptian for December shipment. Linseed oil 
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is in only moderate demand from consumers, and following some 
appreciation is inclined easy. Current value of raw oil ex Hull 
mill for Deecrober delivery is £19 per ton and for January-April 
a trifle more. Cotton oil is dull and neglected, crude Egyptian 
ex Hull offering at £13 10s. and cornmon edible at £16 prompt. 
Oileakes are in less than normal demand but prices are maintained. 


RUBBER.—The market in rubber has been steady. In New York, 
Wednesday's spot price for rubber, at 8-60 cents per lb., compared 
with 8-44 cents per lb. a week ago. Wednesday’s official closing 
price for standard ribbed smoked sheet in London was 4d. per 
lb., against 4d. per Ib. on the corresponding day last week. In 
forward positions, business has been done at 4 74d. to 4d. for July— 
September, 1934, as aguinst 4 4d. to 4 38d. a week ago. Movements 
of rubber in London and Liverpool during the past week were as 
follows: Landed, 1,317 tons; delivered, 1,049 tons. Stocks 
at the end of last week, at 87,924 tons, show an increase of 268 tons 
as compared with the preceding week. 


TIMBER. -— Spot demand for European building woods has 
quietened down, as usually prior to Christmas, and _ the 
inward trade this month has been handicapped by early severe 
ice conditions, so that the 32 per cent. increase in shipments to 
the end of November compared with the corresponding period of 
last year is likely to be lowered for the year as a whole. Planed 
and dressed wood imports to the end of November are also well 
up this year. Excepting the deal sizes, stocks in London and 
elsewhere are larger than a year ago, but deliveries are also in 
excess of last year. The building industry is busier this year 


compared with last ; unemployment has decreased by 9-8 per cent., 
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and the progress is generally good with the exception of Scotland | 


and Northern Ireland. Most other trades show marked progress, 
so that the outlook for a larger consumption of softwoods next 
vear is bright. The deficiency in the Russian supplies this year 
will be missed more from the quality point of view. No definite 
news is to hand at the time of writing regarding the quantities of 
Russian wood destined for this market next season; meanwhile 
the forward market must remain in a state of uncertainty. Canada 
naturally will be eagerly awaiting the news, for this year’s ship- 
ments from the Dominion to the United Kingdom have been 
heavy. Whilst it is generally believed that Britain’s consumption 
of softwoods will increase next year, indications point strongly 
to better demand the world over, and should that prove to be so 
the pressure of softwoods on to this market would be lightened, 
even taking into account the likelihood of a larger world production 
next year. British hardwood operators have been buying more 
heavily within recent weeks, principally from the United States, 
taking advantage of the cheap dollar, whilst on the other hand 
some United States shippers were not adverse to selling just prior 
to the enforcement of the higher price regulations over there. 
At present the British market is well supplied with American 
stock. Importers are therefore able to wait until United States 
export prices become stabilised, for, although a shipping country 
may agree on a fixed high basis, the success of a price schedule 
ultimately depends upon buyers, especially whilst world demand 
is quiet. Mahogany logs are of very light import, which accounts 
for the rise in spot prices of this wood. Fresh shipments of logs 
of good quality anc size are anxiously awaited. More Indian 
teak is coming forward this year, as well as more Canadian hard- 
woods and middle European wood varieties. Pitwood arrivals 
are not quite so heavy this year, owing to the dislocation of the 
Russian exports last summer. Both supplies and demand for 
plywood are good for the time of the year, and some European 
factories are well booked up with orders for this market. On the 
whole the United Kingdom timber trade should open business in 
1934 with promising expectations of a large turnover. Beyond 
that it would not be wise to prophesy. 


COMMODITY PRICES IN UNITED STATES. 


(New York quotations, unless otherwise stated.) 
Dec. 14, Nov. 22, Dee. 13, Dec. 20, 


1932. 19335. 1933. 19353. 
Wheat, No. 2, Winter, nearest Cents. Cents. Cente. Cents. 
future, Chicago, per bushel... 44} 874 833 794 
Maize, nearest future, Chicago, 
WEP DUM  scciscccsocscccoceses 228 463 453 418 
Oats, nearest future, Chicago, 
MINE <5 cuagecnuspeesaess 153 343 545 31} 
Rye, nearest future, Chicago, 
RUEMNNNNEY | cscosapecaseshusesoss 50} 61} 523 51} 
Barley, nearest future, Chicago, 
erent ere ues 43} 43 41} 
Coffee, Rio No. 7, cash, per Ib. 8} 7% 8t 84 
» Santos No.4, cash, perlb. 10} 94 9} 9} 
Cocoa, Accra, nearest future, 
eS ee 3-65 4-27 3-90 3:93 
Sugar, Cuban Centrifugals, 96 
deg., spot, per ib............-++ 2°90 3-15 3°23 3°19 
Cotton, middling, spot, per lb. 6°20 10-15 10:20 10-05 
Rubber, sinoked sheet, spot, 
MUNNGNN:. ” cnsisnavesosqueensaneasssans 3} 8-98 8-44 8-60 


Petroleum, Pennsylvania crude 
standard grades, per barrel... 


142-164 192-212 192-212 192-212 


Copper, “ Electrolytic,’ Do- 

mestic, spot, per lb........-.. ; 5 8-25 8-00 8-375 
Copper, * Electrolytic,” Copper 

Exporters, Inc., spot, per |p. 4°85 8-00 7-70 &-45 
Spelter, East St. Louis, spot, 

MINL, cncaniuesabecekserscowhes<e 3-125 4-50 4-50 4 45 
Lead, spot, per Ib. ..........-.++- 4-00 4-3 4-15 4-15 
Tin, “ Straits,” spot, per lb. ... 22-55 55-80 52-30 £2-625 
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A vital link in the 
machine 


business 





Since the first Roneo 
Duplicator, over 30 years 
ago, revolutionised all 
known methods of dupli- 
cating, Roneo have become 
the largest suppliers of 
office equipment in the 
kingdom. Every product 
is a saving unit; filing 
systems to save effort and « 
delay ; Steel Furniture to 
save replacements and 
floor space; mechanical 
devices to save printing 
costs, dead-letter wastage, 
legal pitfalls ; aids to the 
elimination of friction in 
the “ bearings,” and to 
tightening-up of “ belting” 
for the efficient running 
of the wheels of business. 


“* High Power ”’ 
Office Printing 


The Roneotype and the new 
Roneo Duplicator produce 
beautifully printed letters, 
office stationery, leaflets, book- 
lets at the rate of 100 per 
minute in more than one 
colour at the same operation, 
by the mere turn of a handle. 
Automatic inking and count- 


Filing that ‘‘ Runs 


ing. Sav 9 i ? . 
ae es 40% of Printer’s on Oiled Wheels ” 
Roneodex is the perfect “at a 
Steel Office glance”’ visible Record System. 
Furniture Draw out a tray and you havea 
volume of information automatic- 
Cupboards, Desks, Lockers, ally displayed clearly before you 
Shelving, Partitions, Filing by signals and other devices. The 


Cabinets of finest British Steel 
Stove enamelled to a smart 
and remarkably durable finish. 
Cannot warp, rot, or burn. 
Last a business lifetime. 


Roneo “ Flexa”’ Filing Systera is 
index and file inone. Nofumbling, 
no card-index. All related docu- 
ments are kept together and found 
in an instant. 


Write for Catalogue A316 


RONEO, LTD., 
RONEO BUILDING, 


HOLBORN, LONDON, E.C.1 
oes © 
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NATIONAL BANK 
OF EGYPT. 


Incorporated in Bayt. 
Liability of members is limited. 


Head Oiiice - 


FULLY PA PAID CAPITAL 
RESERVE FUND- - - 


£3, 000, 000 
£3,000,000 


"COMMERCE" 


Calcutta 


voted to the practical 
side of finance, textile 
trades, the coal trade, 





insurance, engineering, 








shipping trades, Com- 


pany 
reports. 


- A 


results, market 


Read throughout India 
by people with money 
to spend. 


Specimen copies, advert. rates 


be obtained from 









can 


NEWSPAPERS é&c. 
OF INDIA 


(W. T. DAY’S Representations), 
11 Aldwych, London, W.C.2 





THE ECONOMIST. 


[December 23, 1933. 





Comprehensive Family Policy 


Securing 


Guaranteed Income of 15% 


as provision for Widow and Children combined with a 
Whole Life Assurance 
Apply for New Explanatory Leaflet to: 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


188-190, FLEET STREET, LONDON, E.C.4. 
Founded 1848. 


Total Payments to Policy - Holders 
£47,000,000 
The Gresham Fire & Accident insurance Society, 


Limited, transacts all classes o! fire and accident 
business. Chief Office : 188-190 Fleet St., London 

















FOUR PER CENT. STERLING LOAN OF 1899. 
Covpons Dur 31st DECEMBER, 1933. 


IMPERIAL JAPANESE 


Coupons Duk Ist JANUARY, 


1934. 


NOTICE IS HEREBY GIVEN that the above 
COUPONS will be PAID on and after lst January, 
1934, Saturdays excepted, between the hours of 


examination prior to payment. 

For The Yokohama Specie Bank, Limited, 
NOH AKA, Manager. 
7, Bishopsgate, London, E. C.2. 

18th December, 19353. 





SOUTH MANCHURIAN RAILWAY 
FOUR-AND-A-HALF PER CENT. STERLING 
BONDS. 





NOTICE IS HEREBY GIVEN that the 
COUPONS due Ist January, 1934, will be PAID 
on and after that date Saturdays excepted, 
between the hours of 11 and 3 at The Yokohama 
Specie Bank, Limited, where lists may be obtained. 

Coupons must be’ ae sows clear days for 
examination prior t0 paym 

For The Yokohama ocle ‘bank, Limited, 

D, NOHARA, Manager. 

7, Pihepegnte, London, E.C.2. 

18th December, 1933. 





CITY OF YOKOHAMA 





FIVE PER CENT. STERLING BONDS 
London Agency: FOR £716,500. 
> e ° 
NOTICE IS HEREBY GIVEN that the 
6&7King William St. ,E.C.4. ONDON AND MANCHESTER COUPONS due Sth January, 1934, will be PalD 
ASSURANCE CO., LTD., 40 on and after te urdays exce 
Branches in all the Principal | | Square, London, B.C3. "otal “Income | between the hours of 11 and 3 at The Yokohama 
: 3,000,000. F Specie Ban where lists may oO ne 
Towns in EGYPT and the SUDAN. — on exceed vie, 600,000 wy —— _ coupons must be left three clear days for 
Reports and Prospect examination prior to payment. 
application. ae Se aes Se For The Yokohama Specie Bank, Limited, 
D. NOHARA, Manager. 
| 7, Bishopsgate, 
} London, E.C.2 
21st December, 1933. 
IMPERIAL JAPANESE 
GOVERNMENT 


CITY OF TOKYO 


_._. GOVERNMENT ——_——s|_s FIVE-AND-A-HALF PER CENT. STERLING 
m ay an FIVE-AND-A-HALF PER CENT. CONVERSION LOAN OF 192€. 





NOTICE IS 
COUPONS due 


HEREBY 
Sist 


GIVEN that the 
December, 1933, will be 
PAID on and after Ist January, 1934, Saturdays 
excepted, between the hours of 11 and 3 at The 


11 and 5 at The ¥ okc amis § Specie Bank, Limited, ee ee Bank, Limited, where lists may 
> where may be obtain ‘ © } : 
A weekly journal de- Coupons must be left three clear days for Coupons must be left three clear days for 


examination prior to payment. 
For The Yokohama Specie Bank, Limited, 
D. NOHARA, Manager. 
7, Bishopsgate, London, E.C.2. 
18th December, 1933. 



























ECONOMIC CONFERENCE 


Recent Supplements to ‘‘ The Economist” 
relating to the Agenda include : 


THE WAR DEBTS 
A History and Full Analysis of the Problem 


THE ANNOTATED AGENDA 
Submitted by the 
PREPARATORY COMMISSION OF EXPERTS 


THE CRISIS 
b 
Sir HENRY STRAKOSCH, G.B.E. 


THE WORLD’S GOLD RESERVE AND COMMODITY 


PRICES 
by 
The Late Mr. JOSEPH KITCHIN 


THE REPORT OF THE CONFERENCE 


Copies of the issue of June 10th, 1933, containing a 
Special Conference Supplement are still available 


Price 1/- 
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